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THE POSITION OF AGRICULTURE IN MID-1947 


During the two years since the end of the 
war, the position of agriculture in the United 
States has been exceptionally favorable, and 
as the third postwar harvest begins farm 
prosperity is continuing. Production this 
year is expected to be close to the record level 
of the years 1944-1946, despite smaller feed 
crops, and prices are somewhat above the 
high level reached last autumn after price 
controls were removed. Agricultural prices 
are now much higher, in comparisen with 
the prewar level, than prices of other com- 
modities and above the peak reached in the 
early part of 1920. Farm income is at a new 
high and costs of farming, as compared with 
prewar years, are up much less than farm 
income. Costs have risen less because prices 
paid by farmers have not risen as much as 
prices received and, with farming practices 
greatly improved and weather conditions 
generally good, output per man and per acre 
have increased sharply. 

There has been some undermaintenance 
of farm property but farmers hold deposits 
and other liquid assets in much larger vol- 
ume than before the war, and the market 
value of farm land is up sharply and still 
increasing. Total mortgage debt on farms 
remains at a level considerably lower than 
before the war, although new mortgages are 
being written in substantial volume and in 
numerous cases at high ratios of debt to cur- 
rent advanced values. 
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Farmers are able to obtain record prices 
despite a volume of marketings over two- 
fifths above the 1935-39 average, chiefly be- 
cause of much more prosperous conditions 
in urban areas in this country, small produc- 
tion of agricultural commodities abroad, and 
the availability of funds, provided in part by 
the United States, to finance a heavy volume 
of exports. Consumption of agricultural 
commodities and their manufactures in this 
country has been in much larger volume 
than before the war, notwithstanding sharply 
advanced prices, primarily because of the 
large rise in per capita income. Also, there 
has been a 10 per cent growth in population 
and the share of consumer income available 
for purchase of food and clothing has in- 
creased, owing to special circumstances such 
as rent control and durable goods shortages. 
Because stocks of many agricultural com- 
modities, particularly cotton and grains, have 
been low during the postwar years, prices 
may have been even more sensitive than 
usual to developments likely to limit sup- 
plies or maintain consumption. 

The most obvious effect of the Federal 
price support program for agricultural prod- 
ucts has been to provide actual limits to price 
declines for some products, such as eggs and 
potatoes, and to indicate for a considerable 
period ahead approximate limits to possible 
declines for many other agricultural prod- 
ucts. Through its influence on markets the 
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program has had an indirect effect, at least 
in some instances, of increasing production. 
In situations, however, where supports tend 
to strengthen prices of materials, such as 
feedstuffs, more than finished products, such 
as livestock, output of finished products may 
be adversely affected. 

How long present exceptionally favorable 
conditions in agriculture will continue and 
how great any later adjustments may be 
will depend not only on the nature of the 
situation already built up as a result of the 
war but also on a great variety of domestic 
and foreign developments in the period 
ahead. It is in the field of prices that the 
greatest changes in relationships have taken 
place and that the most marked adjustments 
are likely in some later period when foreign 
and domestic demands are not so insistent 
as they have been since the end of the war. 
Production of some agricultural commodi- 
ties, such as those now being exported in 
particularly large volume, notably wheat, 
and those substituted for imports not avail- 
able during the war, particularly oil-bearing 
crops, may be reduced considerably from 
present high levels. 

Foreign demand for agricultural as well 
as industrial products has expanded more 
and continued longer at a high level than 
was expected. Owing to a great many 
economic and political difficulties, recovery 
abroad has been slow. Consequently, at the 
same time that foreign needs for imports 
have been very great the amount of foreign 
goods available for shipment to this country 
has been small. The result has been an ex- 
port surplus of unprecedented magnitude, 
financed largely by grants and loans pro- 
vided by the United States Government but 
to an increasing extent by drafts upon the 
accumulated gold and dollar reserves of for- 
eign countries. This drain upon foreign re- 
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serves has led to discussions of new forms of 
foreign aid designed to speed recovery abroad 
through the continuance of a large flow of 
exports. In domestic markets the demands 
of processing industries for agricultural 
products have generally been at high levels, 
but in recent months output of textile and 
leather products has been considerably below 
earlier peak levels and output of food manu- 
factures has been reduced somewhat. 
Uncertain factors in the markets for farm 
products during the coming months include 
weather conditions and their effect on crops 
yet unharvested, changes in employment 
and incomes in industrial areas, and the 
ability of foreign countries to continue their 
large purchases of American products. 


HicH Levert or AGRICULTURAL PropUCTION 


Changes in agricultural production are 
unusually diverse this season, but the prospect 
is that over-all production in 1947 will be 
close to the record total for 1946 and con- 
siderably above prewar levels. Increases of 
15 to 35 per cent are shown by official fore- 
casts for cotton, wheat, and oil-bearing crops, 
while declines of 10 to 20 per cent are indi- 
cated for corn, oats, vegetable and truck 
crops, and tobacco. Livestock marketings 
may be in about the same large volume as last 
season, reflecting in part continued reduction 
in the number of meat animals on farms. 

The following table shows for major 
groups the volume of production for sale 
and for use in the farm home, in 1947 and 
1946 as compared with the prewar years 
1935-39. Output of most agricultural prod- 
ucts has increased sharply since before the 
war, but production of cotton and wool has 
been reduced considerably. Production of 
oil-bearing crops has tripled largely as a result 
of increased acreage planted to meet short- 
ages growing out of wartime curtailment of 
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THE POSITION OF AGRICULTURE IN MID-1947 


imports of vegetable oils. Wheat production 
this year is double the prewar level, owing 
in some part to larger acreage planted but 
chiefly to an exceptionally high yield per 
acre. Production of corn and other feed 
crops is up from the level of 1935-39 but by 
about 21 per cent rather than the 52 indicated 
in the table, which shows production for sale 
and use in the farm home only. This part 
of production has increased more than 
production for feeding to stock on farms 
where feed crops are grown. Partly for this 
reason the increase in total crop production 
from the prewar period has been less than 
the 40 per cent indicated in this table. 


VotumMe or AGRICULTURAL PRopUCTION FOR SALE AND 
Home ConsuMPTION 


[Index numbers, 1935-39 = 100] 





| 








Product 1947 1946 
| —-— 

Fale. . Udddhs Jiri 84 2b od bit ee eee 138 136 
Lépestach: qrnd GPOGMES .. oé kaso bie 0c ctces ablalds 137 137 
Le on. a os Sasmtiina ad cmeman 147 145 
PO BAIS 6... cb co Led ey o sb ems The a 147 153 
Dairy products ad | 120 119 
Wool and mohair. ...... i A 75 81 
Crops... ee eT ee pee 140 135 
Oil-be: uring crops. ‘ , 319 275 
Wheat and other food gr: ains.... —— . ee 
Corn and other feed crops adss --| 982 | U2 
pe RS Rr ’ wail 145 159 
Vegetables and truck crops ct 118 140 
Fruits. . ot ; , snsine SO 133 
Sugar crops... ee si bined 114 103 
Cotton and cottonseed. ...........-.--.0+-- 90 66 








Source.-——-U. S. Departmeart of Agriculture data on total pro- 
duction for sale and use in farm home. 1947 figures are preliminary 
estimates based on July 1 indications, except July 15 for corn 
and Aug. 1 for cotton. 


Output of livestock products has increased 
markedly since before the war with the 
greatest expansion in meat animals and poul- 
try products, reflecting for the most part 
especially favorable prices and lower labor 
requirements for these products. Because the 
figures include sale of livestock out of in- 
ventory as well as out of current production, 
however, they overstate the rise since the 
prewar period in production of meat ani- 
mals and total livestock. Currently the 


Aveust 1947 


number of animals on farms is being reduced 
whereas in the 1935-39 period it was being 
increased. 

Production for sale and use in the farm 
home is expected to be up 38 per cent from 
the prewar period, as shown in the table 
and in the chart, which also shows the course 
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U. S. Department of Agriculture data. Average prices dur. 
ing first six months of 1947 are indicated by circle. Preliminary 
estimate of production for year 1947 computed as indicated in 
footnote to table on this page. 


of prices received for farm products. The 
increase in terms of the total amount pro- 
duced this year, however, is less, for reasons 
indicated above and because the size of this 
year’s feed crop in considerable part will 
not be reflected in this index until later when 
the effects of reduced feed grain supplies are 
evident, in some degree, in the volume of 
livestock marketings. Allowing for all these 
factors, as the Department of Agriculture 
does in other indexes, the rise shown for pro- 
duction is estimated to be about 32 per cent, 
excluding any consideration of the produc- 
tion of draft animals, and 24 per cent taking 
account of the continued sharp decline in 
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such production as farming operations be- 
come more highly mechanized. On the 
other hand, because home use of farm prod- 
ucts is now a relatively smaller part of output, 
reflecting a decline in farm population, mar- 
ketings of farm products are up somewhat 
more from the 1935-39 period than produc- 
tion for sale and home use. 

Causes of large output. Circumstances 
prevailing during and since the war have 
been unusually favorable for increased pro- 
duction even though during the war short- 
ages developed for labor, equipment, and 
supplies. When the war began there were 
large supplies of grain on hand which per- 
mitted a rapid expansion in livestock out- 
put. Prices of most farm products rose 
sharply early in the war period and farmers 
were assured of a profitable market for all 
of their output. Farmers found it advanta- 
geous to purchase all the machinery and 
fertilizer made available and to use improved 
varieties of seed, thereby increasing yields 
and reducing labor requirements. Fertilizer 
consumption has more than doubled since 
prewar years and the use of machinery has 
been much more widespread. Throughout 
the period from 1940 to 1946 weather condi- 
tions were favorable in most regions. To 
some extent, also, increased production has 
been obtained by paying less attention to 
soil conservation. 

The large volume of agricultural produc- 
tion in recent years has been achieved with 
about 9 per cent fewer workers on farms 
than in the prewar period and practically no 
increase in the total acreage planted to crops. 
There has been less abandonment of acreage 
planted, and, much more important, yields 
per acre harvested have increased about 25 
per cent. The corn yield in 1946 was about 
50 per cent above the prewar average and the 
wheat yield about 30 per cent higher while 
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cotton showed no change. Efficiency of live- 
stock production has increased but the gains 
have been less marked than for crops, despite 
a similar increase in total output. 

Current level of stocks. Stocks of wheat 
were low at the beginning of the 1947-48 
season and so also were stocks of cotton, 
while those of tobacco and wool were high. 
Corn and other feed grain carry-overs may 
be larger than the average for prewar years. 
The number of livestock on farms, while 
larger than before the war, has been reduced 
sharply from the peak reached in 1943 and 
is still declining. Business inventories of 
products manufactured from agricultural 
commodities are considerably above the low 
levels of a year ago, and for textiles, leather 
products, and processed fruits and vegetables, 
the increase has been sufficient to result in 
curtailment of output this year. 

Stocks of wheat on July 1 were only about 
85 million bushels, but with the new crop 
estimated at 1,440 million bushels stocks 
are likely to be increased considerably this 
season. Even if, because of smaller feed 
grain crops, the domestic use of wheat should 
increase by 50 million bushels over last year, 
to a total of 830 million bushels, there would 
still be about 600 million bushels available 
for export or addition to carryover. Exports 
last season amounted to 395 million bushels. 

Corn stocks on October 1 are likely to be 
about 350 million bushels. During the sea- 
son now ending, the crop of nearly 3,300 
million bushels permitted domestic con- 
sumption of 3,000 million bushels, exports 
of 125 million and an addition of 175 million 
bushels to stocks. In the coming season 
demands for domestic consumption of corn 
may be expected to be less than 3,000 million 
bushels, despite a smaller oats crop, because 
of reduced livestock numbers and larger 


supplies of wheat and by-product feeds. Ex- 
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ports are expected to be negligible. If the 
corn crop turns out to be about 2,800 million 
bushels, as indicated by July 15 conditions, 
and is not greatly below average quality, 
total supplies including the carryover will 
meet most domestic feeding requirements. 

Cotton stocks at the beginning of the cur- 
rent season on August 1 were estimated to be 
about 2.8 million bales. This was much less 
than in other recent years but close to the 
average level of carryovers in the 1920's. 
Cotton production this season, according to 
the August 1 official estimate, is indicated to 
be 37 per cent larger than last year’s small 
crop. Such a crop, of 11.8 million bales, 
would be 1.5 million bales or more below 
estimated domestic consumption and exports 
during the past season. Last season’s rate of 
consumption by domestic mills was excep- 
tionally large, however, owing in part to the 
wartime depletion of civilian stocks of cotton 
goods and to substantial exports. Commer- 
cial exports of raw cotton were assisted by 
a Federal subsidy of 4 cents per pound that 
has been reduced in recent months to one- 
half cent. Large quantities of cotton were 
exported by the Government to occupied ter- 
ritories and by the United Nations Relief and 
Rehabilitation Administration during the 
past season. In the season now beginning 
foreign demands for raw cotton and cotton 
manufactures may be smaller, owing to in- 
creased supplies available in other countries, 
the relatively high prices of American cotton, 
and the shortage of dollar exchange. The 
amount of cotton processed for domestic use, 
in comparison with the exceptionally high 
level of the past season, will depend on such 
factors as the extent to which inventories of 
cotton goods in business and consumer hands 
have been restored already, the prices charged 
for goods, and the general course of employ- 
ment and income. 
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Recorp Levets oF AGRICULTURAL PRICES 


With the lifting of price controls last year 
the average level of prices received by farmers 
advanced 25 per cent from June te October. 
Since that time this average has fluctuated 
only moderately, although prices of indi- 
vidual farm products have shown marked 
changes. The present level is 155 per cent 
higher than that before the war and 15 per 
cent above the peak reached during the post- 
war inflationary boom in early 1920. Also, 
current prices on the average are about «30 
per cent above the level at which the Gov- 
ernment is required to support many agri- 
cultural prices. 

From October 1946 to January 1947 aver- 
age prices received by farmers declined some- 
what, as is shown in the chart, but later they 


PRICES PAID AND RECEIVED BY FARMERS 
1910-1944 + 100 
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U. S. Department of Agriculture data. Prices paid include 
interest and taxes. Latest figures shown are for July 15. 


advanced, chiefly because of huge Govern- 
ment purchases of grain for export to meet 
emergency needs, and a seasonal decline in 
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supplies of farm products. On March 15 
prices were 3 per cent higher than in October. 
Following declines in April and May, prices 
again advanced somewhat, reflecting re- 
newed Government buying, increased pros- 
pects for continued large exports, forecasts 
of smaller corn and cotton crops than had 
been anticipated, and some revival of infla- 
tionary sentiment. 

In the middle of July prices of corn and 
cotton were considerably higher than at the 
beginning of 1947 and close to the previous 
highs reached in the second half of 1946. 
During the subsequent three weeks corn 
advanced somewhat further, while cotton 
prices declined. Prices of winter wheat at 
Kansas City were about $2.25 per bushel in 
the latter part of July, as compared with 
$2.90 in March, but were above the level of 
$2.05 per bushel prevailing in July 1946. 
Tobacco prices continued to decline from 
last autumn’s levels. Prices of fruits were 
below last year’s level while prices of truck 
crops, although not so high as levels reached 
in the spring when growing conditions were 
unfavorable, were above a year ago. Most 
livestock prices rose in June and July to close 
to earlier peak levels. Prices of dairy prod- 
ucts, however, were generally no higher than 
in July of last year. 

Higher support levels. Prices paid by farm- 
ers for goods used for production and house- 
hold purposes, together with interest and 
taxes, rose by about one-fifth from June 1946 
to March 1947 and since then have shown 
little change. On July 15 these prices were 
about 80 per cent higher than before the war, 
with generally the most marked increases 
shown for commodities sold by farmers to 
each other, particularly feeds, and products 
processed from agricultural commodities, es- 
pecially manufactured foods and clothing. 
Average prices of fertilizer and machinery 
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are only about 40 per cent higher than before 
the war. 

The farmer’s and the nation’s interest in 
changes in prices paid by farmers has been 
considerably enhanced by the enactment of 
legislation during the war requiring Federal 
support of prices of most farm products at 
around 90 per cent of parity, the level at 
which the price of any farm product bears 
the same relation to average prices paid by 
farmers as it did in 1910-14. Earlier price 
supports ranged from 50 to 75 per cent of 
parity and were in effect for only a few 
major crops. While most products have 
support levels of about 90 per cent of parity, 
prices of cattle, sheep, hay, truck crops, and 
fruits are not subject to support eperations 
and, on the other hand, the support levels 
this year for a few products have been 100 
per cent or more of parity. Practically all 
products which enter into export trade in 
substantial volume and are directly affected 
by developments abroad are included in the 
support program. 

In July prices received on the average were 
at 119 per cent of parity, with the index of 
prices received at 276 per cent of the 1910-14 
average and the index of prices paid at 231. 
Prices of most agricultural commodities in 
July were considerably above support levels, 
although prices of wool, tobacco, potatoes, 
eggs, and most oilseeds were close to support 
levels. Hog prices in July were about 50 per 
cent above their support levels. 

The wartime support legislation extends 
through 1948, with financing dependent 
to some extent on annual appropriations. 
Last season Federal losses on the support 
program were small except in the case of 
potatoes. Also, large Federal holdings of 
cotton accumulated over a long period were 
sold at prices substantially above purchase 
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prices. In the case of wool, Federal holdings 
have continued at a very high level. 

Causes of higher prices. Most important in 
maintaining existing price levels for agricul- 
tural products have been the exceptionally 
large volume of agricultural exports and the 
generally sustained high level of domestic 
demand. The curtailment since the begin- 
ning of the year in domestic demand for 
nondurable goods made from agricultural 
products, discussed below, has been of too 
short a duration and of too moderate a 
proportion to counterbalance the upward 
pressure on agricultural prices exerted by 
exceptional purchases for export. 

In general, world demands for agricultural 
products continue greatly in excess of sup- 
plies, although in the case of some com- 
modities the shortages prevailing during the 
war and immediate postwar period have 
been overcome. Sharp declines have occurred 
in recent months in foreign prices for veg- 
etable oils, sugar, and rubber following only 
moderate increases in supplies, and prices of 
some other foreign products have been main- 
tained only by government controls over 
marketings. ‘Most of this country’s surplus 
production of agricultural commodities re- 
mains in urgent need abroad, but foreign 
countries have found it increasingly difficult 
to finance the heavy requirements for dollar 
payments arising out of their imports of 
these and other products from the United 
States. 


Recorp VoLUME oF Exports 


Exports of agricultural products have 
been exceptionally large since last autumn, 
much greater than had been expected. 
Foreign needs have been urgent, owing to 
unfavorable crop conditions and the con- 
tinued slow progress of reconstruction. At 
the same time foreign dollar resources, in- 
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cluding funds obtained from loans and 
grants, have been sufficient to finance large 
takings of agricultural as well as industrial 
commodities. 

Agricultural exports, including shipments 
for civilian relief in occupied areas, were at 
an annual rate of about 4.2 billion dollars 
from November to March, and were six times 
the prewar rate of 750 million dollars. Mean- 
while, cash: farm income rose to about 3.5 
times the annual rate of 8.5 billion dollars 
before the war, and thus the portion of fam 
income originating from exports was about 
three-fifths greater than before the war. This 
is a larger increase than occurred during and 
immediately after the first world war. Since 
the first quarter of the year agricultural ex- 
ports have declined somewhat. 

Food exports alone increased from an 
annual average of 270 million dollars in 
the prewar period to an annual rate of 2.9 
billion, while other agricultural exports rose 
considerably less, from 480 million to 1.3 
billion. During the 12 months ending June 
1947, about 18.7 million tons of food were 
shipped abroad, as compared with 3.6 mil- 
lion in years prior to the war. 


Exports oF AGRICULTURAL Propucts 


{In thousands of long tons] 


























| | 
~ ae July 1946- | July 1945- 1935-39 

Commodity June 1947 | June 1946 | average 1919 
Wheat and flour... . 10,536 10,376 1,002 7,232 
Other grains....... 4,748 1,574 1,329 3,547 
Dairy products..... 493 788 17 386 
Fats and oils.. ..... 233 337 Xx 518 
BMD. cle see dees 224 589 54 1,013 
Ep 238 190 2 26 
Other foods........ 2,187 3,268 1,145 1,324 
Total foods... .| 18,689 17,122 3,637 | 14,046 
Cotton............| 878 | 810 1,218 1,497 
Tobacco.......... | 264 | 239 188 347 
Note.—-L. S. Department of Agriculture estimates. Includes 


products shipped for military civilian relief. Expcrts of flour and 
other grain products are shown in grain equivalent. 


In recent months food exports have 
amounted to about 10 per cent of the coun- 
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try’s food production, and for wheat, flour, 
and some other food products the propor- 
tions have been much larger. Wheat exports, 
including wheat shipped as flour, during the 
year ended June 30, amounted to 395 mil- 
lion bushels, or about a third of last year’s 
crop. Thirty per cent of domestic flour out- 
put in the early part of this year has been 
for export. A substantial part of the domes- 
tic production of dried milk products and 
dried eggs has been exported in connection 
with Government price support operations. 
Meanwhile, exports of other dairy products, 
meats, fats and oils, and processed fruits 
and vegetables have been reduced from war- 
time levels and are generally small in rela- 
tion to total domestic output. So also are 
exports of corn and potatoes. In the case of 
corn, however, exports have absorbed a 
significant portion of commercial supplies 
which have amounted to about one-fourth 
of the total crop. 

The extent of the rise in exports of 
agricultural commodities does not indicate 
the full impact of foreign demands on farm 
prices and income. Exports of textile prod- 
ucts and some other products made from 
agricultural materials but not regarded as 
“agricultural products” have been sharply 
above prewar levels. Exports of cotton yarns 
and fabrics, for example, during the first 
six months of this year were at an annual 
rate of 650 million dollars as compared with 
40 million before the war. Also, the greatly 
expanded volume of exports of industrial 
products has added to incomes in this coun- 
try and thus to domestic demand for farm 
products. Altogether, it is evident that 
foreign demand has been an important 
element in strengthening prices of farm 
products, especially grains, and that the 
course of export demand will have an im- 
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portant bearing on future markets for these 
products. 

Large agricultural exports have reflected 
numerous factors likely to continue for vary- 
ing periods. Unfavorable production and 
distribution conditions that developed in 
Europe during the war are being corrected 
only slowly. Shortages of fertilizers and 
farm equipment have been only partially 
met and depleted herds of livestock are being 
replenished only gradually. Unfavorable 
weather conditions prevailing in Western 
Europe and also in the Southern Hemisphere 
during the past year are not likely to be re- 
peated but may be. In general it is apparent, 
however, that the great flow of agricultural 
commodities, especially of foodstuffs, which 
has characterized the export trade of the 
United States during the war and the post- 
war transition, is destined to decline with the 
progress of recovery abroad. 

In the meanwhile, foreign countries have 
been able to finance their huge purchases of 
United States exports, not only of agricul- 
tural but also of industrial products, only by 
obtaining large grants and loans from this 
country and by making substantial drafts 
upon their accumulated gold and dollar re- 
sources. Of the total exports during 1946, 
about 55 per cent were financed by grants, 
loans, and liquidation of foreign gold and 
dollar reserves. In the first half of 1947, 
total exports continued to expand rapidly, 
and in the absence of a corresponding in- 
crease in imports, a heavy strain has been 
placed upon the facilities available to finance 
the export surplus. In many countries meas- 
ures have already been taken to restrict im- 
portation of items least urgently required. 
While in general, agricultural commodities 
have escaped the first impact of these restric- 
tions, it may be noted that the United King- 
dom, which last year purchased 55 per cent 
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of all leaf tobacco exported from this coun- 
try, increased import duties on tobacco very 
sharply effective in April of this year. 


SHIFTs IN DoMEstTIcC AGRICULTURAL MARKETS 


Domestic takings of most agricultural 
commodities continue much larger than be- 
fore the war, notwithstanding some reduc- 
tion since last autumn in the physical volume 
of such commodities being manufactured 
into finished goods. These enlarged peace- 
time markets, with prices sharply higher 
than in prewar years, reflect a much higher 
level of per capita income, an increase of 13 
million or one-tenth in the country’s popula- 
tion, a rise in the share of incomes used to 
buy goods made from agricultural products, 
and increased business buying to replenish 
stocks and, in the case of a few products, to 
meet large demands for industrial uses. 

Recent record peacetime levels of produc- 
tion, employment, and income, which have 
contributed greatly to agricultural prosperity, 
have been dependent in part on demands 
that are temporary, as, for example, those 
for inventory accumulation. At the same 
time some demands are not being met be- 
cause of shortages of materials and plant 
capacity. In this situation, with wartime 
scarcities of some agricultural products per- 
sisting and prices changing rapidly, it has 
been difficult for producers and distributors 
to determine how large postwar domestic 
markets for agricultural commodities and 
their manufactures will be. 

The most important markets for agricul- 
tural commodities are for food and bever- 
age uses, and the other principal uses are in 
the manufacture of tobacco products, shoes, 
woolen apparel, cotton goods, tires, paints, 
and soap. Altogether, finished products 
made from agricultural materials, including 
manufactured foods, constitute the great 
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bulk of nondurable goods produced and in 
peacetime practically all of these finished 
products are ultimately purchased by civilian 
consumers. 

During the war civilian buying of most 
nondurable goods was limited by lack of 
supplies. Following the sharp curtailment 
in military purchases, civilian supplies and 
purchases promptly expanded. Additional 
supplies of nondurable goods subsequently 
became available as a result of Federal sur- 
plus sales, larger food crops in 1946, an, in- 
creased volume of imports, and an expansion 
in manufacturing output achieved, as in cot- 
ton goods, by drawing on domestic stocks of 
raw materials. 

Recent reductions in demand. \n the sum- 
mer of 1946, domestic purchases of nondur- 
able goods leveled off, in physical quantities, 
owing in part to growing consumer reluc- 
tance to purchase low quality goods at high 
prices as well as to continued shortages of 
such items as meats, tires, and men’s cloth- 
ing. Subsequently supplies have increased 
further, and this year purchases and output 
of most nondurable goods—for the first 
time since the end of the war—have been 
limited chiefly by demand rather than by 
supply factors. In general, markets for dur- 
able manufactures have been stronger than 
for nondurable goods, and total manufac- 
turing production by June had declined by 
only 4 per cent from the first quarter level. 

Combined output of manufactures pro- 
duced from agricultural materials, including 
foods, liquors and beverages, and manufac- 
tures of tobacco, cotton, wool, and leather, 
was about 10 per cent smaller in June than 
at the beginning of the year and further de- 
clines occurred in July. In June shoe pro- 
duction continued, as in other recent months, 
about one-fourth below the advanced level 
of a year ago. Production at woolen mills 
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this year has been substantially below earlier 
peak levels and cotton consumption has 
shown a considerable decline from the first 
quarter level. Reductions in output have 
been generally much less marked for foods 
than for other products manufactured from 
agricultural commodities. 

In June and July there was a revival of 
buying interest in nondurable goods for do- 
mestic autumn sales. Whether the physical 
quantity of purchases will be of sufficient 
volume, together with export demand, to 
restore manufacturing operations in these 
lines, and thereby consumption of agricul- 
tural materials, is still uncertain. Inflationary 
price developments such as those which oc- 
curred in many markets during June and 
July may stimulate activity temporarily, but 
over a longer period the quantity of goods 
which ultimate consumers, both domestic 
and foreign, are willing and able to buy at 
the prices charged will be of primary im- 
portance. 

Enlarged volume of food consumption. 
Increased domestic demands for food have 
been an important influence contributing to 
the advanced level of farm prices and in- 
comes in the postwar period. To a large ex- 
tent these increased demands have stemmed 
from the expansion in nonagricultural wage 
and salary payments. 

During and since the war the long-time 
trend toward increased per capita use of 
fruits and vegetables has continued. The 
consumption of milk increased during the 
war and in the early part of 1946 but, fol- 
lowing the sharp adyance in prices last 
autumn, milk consumption has declined. 
The use of butter, although above the war- 
time level, remains considerably below the 
prewar average. Consumption of meat and 
eggs has been exceptionally large in terms of 
prewar standards. 
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During the war period, when increases 
in food prices were controlled and incomes 
were rising, consumers were able to improve 
their diets by allocating about the same 
proportion of their incomes after taxes to 
food as before the war. Since last summer, 
however, prices of foods have risen con- 
siderably, while incomes have been rising 
only moderately, so that consumers in order 
to maintain their diets have spent a con- 
siderably larger proportion of their incomes 
for food. Rent control and low housing 
costs for many home owners have continued 
to permit many consumers to use a smaller 
share of their incomes for shelter than usual, 
and shortages of consumer durable goods 
have limited the increase in expenditures in 
that direction. Nevertheless, large expendi- 
tures to maintain improved diets in a period 
of sharply higher prices for foods have prob- 
ably been a factor in limiting demands for 
some other nondurable goods. 

Increased rent payments following re- 
laxation of rent controls on July 1 may tend 
to curtail demand for food, since tenants 
spend a larger share of their incomes for food 
than do landlords. At the same time, how- 
ever, sharply increased wage rates have re- 
cently been granted coal miners and wage 
increases are occurring in some other lines. 
Provision for the cashing of veterans ter- 
minal leave pay bonds also will make more 
funds readily available to consumers. 

As a rule per capita food consumption 
shows little fluctuation except as a result 
of marked changes in supply. Small reduc- 
tions in takings of perishable foods or of 
foods costly to store ordinarily lead quickly 
to the lowering of prices. At present the 
share of consumer incomes going to food 
is larger than has been customary. Margins 
of producers and distributors are larger than 
usual and speculative factors are important 
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in numerous markets. Consequently, with 
any reversal of inflationary tendencies, food 
prices may be particularly subject to down- 
ward pressures. 


ImMpROVED FINANCIAL PosITION OF FARMERS 


During the first half of 1947, as in 1946 
and the war years, farmers have been able 
to save substantial amounts out of current 
income and the market value of their land 
has continued to rise. In consequence the 
value of farmers’ assets has increased further 
relative to the amount of their debts. At the 
beginning of the year total assets were nearly 
111 billion dollars as compared with 54 bil- 
lion at the beginning of 1940, while total 
debts were somewhat less than the 10 billion 
dollars reported for 1940. Figures for the 
beginning of 1947, 1946, and 1940, a; esti- 
mated by the Department of Agriculture, 
are shown in the table. 


Batance SHEET OF AGRICULTURE 


{In billions of dollars 


| 








| Beginning of year ! Change 

oleate peciongtter ee eS | 
i | 1946 1940 
1947 1946 | 1940 1947 1947 
gg he 
Assets, total : 1110.7 | 98.3 | 53.8 | +12.4 '+56.9 
Real estate........ | 58.6 | 52.1 | 33.6 +6.5 | +25.0 
Financial assets 22.0 | 19.9 | 5.0 | +2.1 |+17.0 

| | | 
Deposits and currency.) 15.0 | 13.5 3.9 | 41.5 |+11.1 
U. S. savings bonds | §.4. 5.0 2] +.4] 45.2 
Other financial assets..| 1.6 | 1.4 8] +.2 +.8 
Other assets ? -eeees-| SON | 26.3 | 18.2 | +3.8 +14.9 
Liabilities, total eee 8.4) 7.8)! 10.0 +.6) —2.6 
Real estate debt. .. 4.9) 4.7 6.6), +.2] —1.7 
Other debt ........ 3.5) 3.1 3.4) +.4] +.1 
Proprietors’ equities 102.3 | 90.5 | 43.8 |+11.8 +585 

! Jan. 1 except for real estate data which refer to Apr. 1. 

? Livestock, crops. machinery, and household equipment. 
Source.— Data are from the forthcoming report ““The Balance 
Sheet of Agriculture, 1947," U. S. Department of Agriculture. 
Figures for real estate debt for 1946 and 194; , and for value of house- 


hold equipment for 1947, are preliminary 


Dollar figures on changes in assets, lia- 
bilities, and equities by themselves, however, 
give only a limited view of what has hap- 
pened. A very large share of the increase 
in farmers’ assets since 1940 has consisted 
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of revaluation of existing property. Nearly 
half the rise in the value of assets has been 
in real estate holdings, as is evident from 
the table. The rise in real estate holdings 
has reflected almost entirely higher dollar 
valuations. Soil resources have been per- 
mitted to deteriorate to some extent in the 
period. A large part of the rise in the value 
of other nonfinancial assets, such as farm 
equipment and livestock, has reflected higher 
prices. Farmers have been in a position to 
increase their holdings of deposits and other 
financial assets primarily because prices for 
agricultural products have been high as com- 
pared with other prices, and because during 
the war and early postwar periods many 
industrial products were not available for 
purchase by farmers. 

The increase in assets relative to debts has 
been much greater than during the first 
world war period and it is evident that in 
many respects financing operations in farm- 
ing have been on a more satisfactory basis 
than in the earlier period. For land values 
and mortgage debt there has been a sharp 
contrast, as is shown in the chart on the 
following page. In the first world war period 
mortgage debt rose at about the same sharp 
rate as farm land values. This time farm 
land values have risen about as much as they 
did before, but during the war mortgage debt 
decreased considerably, from 6.5 billion dol- 
lars to 4.7 billion, and since then has in- 
creased only slightly. 

It should be observed, however, that broad 
comparisons based on changes in totals tell 
only part of the story. While aggregate 
mortgage debt has shown little change 
since the end of the war, the volume of 
repayments has been very large and so also 
has the volume of new debt written. Thus 
many individual farmers have greatly in- 
creased their indebtedness. This new debt 
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has been written on the basis of sharply ad- 
vanced values. In general down payments 
have been large, but roughly one-seventh of 
the mortgage loans have amounted to 75 
per cent or more of current value. 


FARM LAND VALUES AND MORTGAGE DEBT 


INDEXES PER ACRE, 1912-1914 - 100 


PER Cen? PER CENT 
T 300 


+ 250 














i 200 
150 
100 
-- | SO 
| | 
| 
| | 
} | 
° Lii Littitpiriisl Sevewraree ° 
1915 1920 1925 1930 1935 1940 1945 
U. S. Department of Agriculture data. Jan. 1 figures 
for mortgage debt; Mar. | figures for land values. Mortgage 


debt figures for period 1941-47 are preliminary and are being 
revised on the basis of the 1945 Census of Agriculture. 
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With interest rates about one-fourth lower 
than after the first world war and farm in- 
come considerably higher the burden of 
mortgage debt charges has declined more 
than the reduction in debt indicates. Recog- 
nition of all of the favorable factors in the 
farm financial situation, however, should 
not be permitted to obscure the important 
underlying fact that agricultural prices are 
exceptionally high, or the probability that 
changes in the financial position of farmers 
will not long continue as favorable as they 
have been in recent years of unusually high 
demand for farm products. Land values can- 
not be expected to increase indefinitely, and, 
in a period of downward adjustment in agri- 
cultural prices, might decline considerably. 
Thus, while the equity position of farmers 
is continuing to improve, and while there 
are many elements of strength in the in- 
come and asset position of farmers, there are 
also elements of uncertainty, with some pros- 
pect that in a period of general readjust- 
ment after the present inflationary period, 
downward adjustments in agriculture will 
be greater than in most other sectors of the 
economy. 





950 


FeperaL Reserve BULLETIN 
































SURVEY OF CONSUMER FINANCES! 





Part III. Consumer Saving in 1946 and Ownership of Selected Nonliquid Assets 








During war years, involuntary spending re- 
strictions and a high rate of saving accompanied 
limitations of civilian goods production. As pro- 
duction limitations were gradually withdrawn near 
the end of the war, however, consumer expendi- 
tures increased far more rapidly than consumer in- 
comes and the rate of saving declined. According 
to Department of Commerce estimates, net personal 
saving for all spending units showed a decline in 
1946 to about 8 per cent of total personal income, 
compared with 17 per cent in 1945, over 20 per 
cent during the war period, and an average of 
around 5 per cent in preceding years. Results of 
the survey of consumer finances provide a picture 
of the varying rates and forms of saving by dif- 
ferent groups of spending units in 1946. 

In addition to information relating to the saving 
of various income groups, this article presents data 
concerning their holdings of nonliquid assets, 
including life insurance, houses, and stocks and 
bonds other than Federal. It is the third of a 
series of articles presenting the results of a second 
national interview survey of consumer finances, 
conducted early in 1947 under the auspices of the 
Board of Governors of the Federal Reserve System 
by the Survey Research Center, University of Michi- 
gan.” Other survey findings, particularly those 
pertaining to spending unit plans for purchasing 


1 This article was prepared by Duncan McC. Holthausen of 
the Board's Division of Research and Statistics. It is the 
third in a series to be issued presenting the results of the 
Board’s Survey of Consumer Finances in 1947. Previous arti- 
cles appeared in the June and July 1947 BuLtetins. 

Dr. Rensis Likert, Director, and Dr. Angus Campbell, Assist- 
ant Director, Survey Research Center, University of Michigan, 
were in general charge of the survey. Responsibility for de- 
tailed planning and supervision of the survey, including inter- 
viewing, editing, tabulation of results and ‘their presentation 
to the Board, was carried by Dr. George Katona in collabora- 
tion with Mrs. Eleanor E. “Maccoby, both of the Survey Re- 
search Center’s staff. Mr. Charles F. Cannell served as head 
of the field staff and Mr. Roe Goodman as head of the sam- 
pling section of the Center. This staff was formerly associated 
with the Division of Program Surveys, U. S. Department of 
Agriculture. 

From the Board of Gevernors, general supervision of the 
survey has been under the direction of Woodlief Thomas, Di- 
rector, and Ralph A. Young, Assistant Director, of the Division 
of Research and Statistics. Mr. Holthausen has been in charge 
of the analysis of the data and the preparation ef reports. 
Generous and helpful cooperation was received from members 
of the technical staffs of the Bureau of the Budget and other 
interested public agencies in developing the survey plans. 

2 The first survey was made for the Board of Governors 
early in 1946 by the Division of Program Surveys, Bureau of 
Agricultural Economics, U. S. Department of Agriculture. 
Results of that survey were reported in 1946 in the June, 
July, and August issues of the Butietin under the general 
title National Survey of Liquid Assets, 
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consumer durable goods and investing in non- 
liquid assets, and to the distribution of consumer 
income and liquid asset holdings among spending 
units, were published in the June and July 
BULLETINS. 


SUMMARY OF FINDINGs 


(1) An appreciable number of spending units 
continued to save relatively large amounts of their 
income in 1946. The decline in net saving by con- 
sumers in 1946 from the large volume of saving in 
1945 reflected not only reduced saving by some 
consumer units but also a considerable amount of 
expenditures in excess of income, that is, dissaving, 
by a sizable number of others. Dissaving occurred 
when consumers spent in excess of their incomes to 
purchase consumer goods or to meet emergency 
outlays. 

(2) Most frequently reported forms of positive 
saving in 1946 by spending units were payments of 
life insurance premiums, increases in holdings of 
Government bonds, savings accounts, and checking 
accounts, payments on mortgages, and contributions 
to retirement funds. Reductions in holdings of 
liquid assets and borrowing were the primary forms 
of dissaving. 

(3) The half of spending units with incomes of 
$2,000 to $5,000 in 1946 accounted for about two- 
fifths of net saving; little change from 1945 occurred 
in the share of total saving of this income group. 
Spending units with incomes of $7,500 or more also 
accounted for about two-fifths of total net saving in 
1946. In all probability, this was a somewhat larger 
share of net saving than this group accounted for in 
1945, for which comparable figures are not available. 
Small amounts were saved on balance by spending 
units with incomes between $1,000 and $1,999, but 
in the lowest income group (under $1,000) the 
positive saving of some spending units was more 
than offset by the dissaving of others. 

(4) A high percentage of spending units contain- 
ing veterans of World War II dissaved in 1946. 
While these veteran spending units accounted for 
somewhat more than one-fifth of the total spending 
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unit population, they made up one-third of the 
number of spending units reporting dissavings. 

(5) While positive saving was most closely asso- 
ciated with income, dissaving was influenced by 
such additional financial factors as the ownership 
of disposable, especially liquid, assets and eligibility 
for credit. 

(6) Wide variation was revealed in holdings of 
selected nonliquid assets in early 1947, Three- 
fourths of the 46.3 million spending units reported 
at least one person carrying life insurance, over two- 
fifths indicated they owned their homes, and no 
more than one-tenth reported that they owned stocks 
or bonds other than Federal securities. 


Metuop or EsTiMaTING SAVING IN THE SURVEY 


In the survey of consumer finances net saving is 
considered to be the difference between consumer 
income and consumer expenditures (including 
taxes). Since the survey did not undertake to 
measure spending unit expenditures or taxes, 
amounts saved or dissaved by individual spending 
units were estimated in this second survey by re- 
questing detailed information on changes in the 
various asset and liability items that make up the 
unit balance sheet. Included among these items 
were changes in liquid asset holdings, changes in 
consumer indebtedness, net sales or purchases of 
stocks and bonds, payments of life insurance pre- 
miums, payments to retirement funds, net sales and 
purchases of houses, payments on house mortgages, 
house improvements, and investment or withdrawal 
of investment in unincorporated businesses. For 
each individual spending unit the amounts reported 
for these various items, as well as a number of less 
important items, were listed under “additions to” 
and “withdrawals from” savings. The total of 
“additions” minus the total of “withdrawals” repre- 
sented the net saving of each spending unit. 

This method of estimating the saving of a par- 
ticular spending unit entails the inclusion or exclu- 
sion of certain data not entirely consistent with the 
concept of saving. For example, interest and tax 
payments on a house should be considered con- 
sumer expenditures but they are often included with 
the amount of principal repayment when spending 
units indicate their mortgage payments, since, in 
fact, their actual payments do include these items. 
In the case of life insurance, the reported saving 
data generally include the total amount of the 
premium, not just the increase in cash reserves. 
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With house improvements, some spending units 
may have included maintenance and repair items in- 
stead of reporting only structural additions as re- 
quested. In addition to the factors tending to over- 
state saving, there are factors tending to understate 
saving, such as inadequate recollection by some 
spending units of the increases in their checking and 
saving accounts and holdings of Government bonds. 

In the interest of improving the savings data 
reported in the survey of consumer finances, the 
form used for the second survey was more com- 
plete than that used in the earlier survey. As a 
result, the 1946 saving data are not directly com- 
parable with the 1945 data. In the earlier survey, 
no attempt was made to include consumer bor- 
rowing or amounts spent on house improvements 
since it was thought that the amounts involved in 
such transactions were not significant during that 
particular period. Furthermore, the method used 
to obtain information on unincorporated business 
saving was considerably improved in 1946, and the 
1946 saving schedule covered in detail many forms 
of saving that were not separately covered in the 
first survey. Had this schedule been used for the 
1945 data, it is believed that the number of “zero 
savers” would have been decreased, and the number 
of both positive savers and dissavers increased. 


Net Savinc 1x 1946 


About two-thirds of all spending units reported 
positive saving in 1946, less than one-tenth re- 
ported zero savings, and more than one-quarter 
reported dissaving.* As compared to 1945 and 
atter allowance for differences in survey coverage 
of saving, fewer spending units were positive savers 
in 1946 and more spending units were dissavers 
or negative savers. Also there was a decline in the 
median percentage of income saved from 8 per 
cent in 1945 to 5 per cent in 1946, as shown in 
Table 1. 

The bulk of positive savers reported saving from 
1 to 20 per cent of their incomes. Some 6 per cent 
of all spending units reported saving 50 per cent 
or more of their incomes. As for dissaving, 11 per 
cent of all spending units indicated that amounts 

* As indicated in a previous article, the universe from which 
the samples were selected for the two surveys and to which 
these saving estimates apply was the population of the con- 
tinental United States rong in private households during 
the interview periods. Omitted from the scope of the surveys 
were members of the armed forces living at military reserva- 
tions; residents in hospitals and in religious, educational, and 


penal institutions; and the floating population. that is, people 
living in hotels, large boarding houses, and tourist camps. 
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dissaved during 1946 totaled to 25 per cent or more 
of their money incomes during that year, while 
16 per cent of all spending units indicated dis- 
saving amounting to a smaller proportion of their 


incomes. 


Tasie | 
1946 ano 1945 


Postr1vE AND NEGATIVE SAVERS, 





As a percentage of 
all spending units 








| 
=e 
| 











Positive and negative savers 
1946* 
(Revised 1945* 
schedule) 
Positive savers!.......... Keke tt 65 70* 
Zero savers. ........ — a & 13* 
Negative savers?......... ~ 27 17* 
Re RPI apy ae 100 100 
Median percentage of income saved *.. 5 x 
! 





' Spending units with money incomes in excess of expenditures. 

? Spending units with expenditures in excess of money incomes. 

* Percentage of income saved by middlemost spending unit when 
all units are ranked from the highest positive saver in percentage 
terms to the highest negative saver. 

* Note of caution.—The estimates of saving for 1946 and 1945 
are not strictly comparable. The form used to estimate saving in 
1946 was more complete than the form used for the 1945 data. Had 
the 1945 savings been determined on the basis of the 1946 sched- 
ule, it is probable that there would not have been as high a pro- 
portion of ‘‘zero savers"’ as reported. It is also possible that the 
schedule used for 1945 made for an underestimate of the number 
of dissavers and the amounts dissaved as compared to the number 
of positive savers and the amounts of positive saving. 


Of the many forms of saving, payment of lite 
insurance premiums was the most frequently re- 
ported type in 1946. Over 75 per cent of all spend- 
ing units indicated that they saved some money in 
this form. Increases in amounts held in liquid 
assets were reported by 31 per cent of all spending 
units. Payments on house mortgages, house im- 
provements, and contributions to retirement funds 
were also frequent forms of saving. Primary forms 
of dissaving were use of liquid assets and borrow- 
ing for consumption purposes, which were re- 
ported by 35 and 16 per cent of all spending units 
respectively. More detailed information on the 
various forms of saving and dissaving is presented 
in Table 2. The table shows only the frequency 
of the various forms of positive and negative 
saving, not the relative amounts. The average 
amounts of life insurance premiums were much 
smaller than the average additions to liquid assets 
or than the average amounts spent for improve- 
ments to or purchases of houses. 

Within each income group also the most common 
form of saving was through premium payments on 
life insurance. As shown in the chart on page 


Aucust 1947 





SURVEY OF CONSUMER FINANCES 





954, about 45 per cent of the spending units with 
incomes under $1,000 and 90 per cent of the spend- 
ing units with incomes of $5,000 or more saved 
in this form. The percentage of spending units re- 
porting saving in the forms of net additions to 
liquid assets, payments on house mortgages, and 
house improvements increased gradually from the 
lowest to the highest income group. On the 
other hand, a smaller proportion of spending units 
with incomes of $5,000 or more than of middle- 
income groups reported saving in the form of debt 
reduction. 
TasLe 2 
PERCENTAGE OF SPENDING Units Reportinc Various Typrs 
or Postrive aND NeGaTive Savinc, 1946 





Percentage of all 
spending units report - 
ing the indicated 


Type of saving type of saving 





Negative 


Positive 





Consumer indebledness: 
ncreases 





Life insurance: 
Payment of premiums... . ar 
Full cash payment received from ee j 


N 


Liquid asset holdings: 


| 
PE 0s cea$acee anes sol 31 Llp 


Real estate: 
Purchases of houses, farms, and lots. . . 
Mortgages taken out in connection with 
purchases............. ae 5 
Sales of houses, farms, and lots... . fe nae 5 
Payments on house —— (includ- 
ing full payments).......... ! 18 
House improvements............ | 13 


Retirement funds: | 
Payments to such funds....... ane Ape See 

Securities transactions (excluding Federal): 
Increases in holdings........ eeaeen 2 
Decreases in holdings............... 


Unincorporated business (excluding farm- 
ers): } 
Profits left in business... . ; Pad 4 
Personal investment in business . 3 
Withdrawals of business investment 





Farm equipment: 
Purchases of 





1 Less than one-half of 1 per cent. 

? About one-fifth of all farm operators (representing 2 per cent 
of all spending units) purchased farm equipment. 

Net withdrawals of liquid assets and increases 
in debt—the principal forms of dissaving—were 
reported most frequently by spending units with 
incomes of $2,000 to $2,999. Nevertheless sizable 
numbers of spending units with incomes below 
$1,000 as well as with incomes of $5,000 or more 
reported similar financial changes. 
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Most of the spending units that added to their 
liquid asset holdings during 1946 were positive 
savers. Among those that decreased their liquid 
assets about two-thirds were negative savers. The 


PRINCIPAL FORMS OF CONSUMER SAVING 
IN 1946 BY INCOME GROUPS 
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remaining one-third added amounts in excess of 
their withdrawals from liquid assets to various types 
of nonliquid assets such as insurance, houses, cor- 
porate stocks and bonds, and other business invest- 
ments. 

The net saving of all spending units or of any 
particular group of spending units, as computed 
in the survey, is the amount saved by the positive 
savers less the amount dissaved by the negative 
savers.* About 61 per cent of the total amount 
of net saving in 1946 was accounted for by the 10 
per cent of spending units with incomes of about 
$5,000 or more, as shown in Table 3. At the same 
time this group accounted for 44 per cent of all 
positive saving and only 7 per cent of all dis- 

*It is estimated that the amounts dissaved by the latter 


group were one-third as large as the amounts saved by the 
positive savers. 
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saving. Middle-income groups with incomes be- 
tween $2,000 and $5,000 accounted for 44 per cent 
of total net saving, 46 per cent of all positive saving, 
and 53 per cent of all dissaving. Spending units 
with incomes below $2,000 were minus savers as a 
group, dissaving an amount equal to 5 per cent of 
total net saving. Positive savers in this income 
grouping saved an amount equal to 10 per cent 
of al] positive saving, while the dissavers accounted 
for 40 per cent of total negative saving. 


Tape 3 


DisTRIBUTION OF SPENDING Units, AMOUNTs oF Money IN- 
come Receivep, Positive Savinc, NEGATIVE SAVING, AND 
Net Savinc, sy Income Groups, 1946 


[Per cent] 





: ; 

Spend- Money | Posi- 
ing | in- tive 
units | come | saving? 


Annual money income 
before taxes ! 





000-—$4 , 
$5,000-$7,499. . 
$7,500 and over. 








All income groups 
| 








! Annual 1946 money income before taxes. 

? Positive saving comprises the saving of all spending units with 
money incomes in excess of expenditures, negative saving com- 
prises the dissaving of all spending units with expenditures in 
excess of money incomes, and net saving (plus or minus) is positive 
saving less negative saving for all spending units combined. The 
1945 saving figures, based on the results of the first survey, are 
presented in the July 1946 Federal Reserve BULLETIN, p. 717 
(see Table 1), but they are not strictly comparable to these esti- 
mates for 1946. As already noted, the form used to estimate sav- 
ing in 1946 was more complete than the form used for the 1945 
data. It is possible that the schedule used for 1945 resulted in an 
underestimate of the number of dissavers and the amounts dis- 
saved as compared to the number of positive savers and the amounts 
of positive saving. Had the 1946 schedule been used for the 1945 
data it is possible that a smaller proportion of net saving would 
have been accounted for by the lower-income groups and a some- 
what larger proportion by the upper-income groups. 


As compared to 1945, middle-income groups ac- 
counted for about the same proportion of total 
net saving in 1946 while upper-income groups ac- 
counted for a somewhat larger share and the low- 
est income groups a smaller share. As indicated 
before, the 1946 and 1945 saving data are not 
strictly comparable and afford only rough measures 
of broad changes between the two years. 

The close relationship that exists between positive 
saving and income is indicated in Table 10 at the 
end of this article, where each tenth of the nation’s 
spending units is ranked by income and the rela- 
tive proportions of money income and of net, posi- 
tive, and negative saving accounted for by each 
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tenth are shown. Shares of money income and 
positive saving accounted for by each tenth of the 
spending units increased gradually from lowest to 
highest tenths. It should be noted that a con- 
siderably higher proportion of positive saving than 
of money income was accounted for by the highest 
tenth of income receivers. Amounts of negative 
saving or dissaving were not so closely correlated 
with the amounts of income received. The amounts 
of dissaving accounted for by each tenth of the 
spending units when ranked by income appear to 
have been distributed almost at random. 

No significant changes were observed between 
the first and second surveys in the importance at- 
tached to saving and the reasons people listed for 
saving. An overwhelming majority of all spend- 
ing units again said that they saved for “security” 
reasons such as for a “rainy day,” old age, and 
emergencies. Other important reasons given were 
those pertaining to chiidren and their education. 
The purchase of a house or other real estate was a 
less frequent reason for saving, while saving for 
the purpose of buying consumer durable goods was 
rarely mentioned. 


Positive Savers IN 1946 


As has been indicated previously, in 1946 about 
65 per cent of all spending units were positive 
savers, that is, spending units with money incomes 
in excess of expenditures. From the lowest to the 
highest income group there was a progressive in- 
crease in the proportion of positive savers. The 
percentage ranged from 42 for spending units with 
incomes under $1,000 to 89 for spending units with 
incomes of $7,500 or more. A distribution of posi- 
tive and negative savers by income groups is pre- 
sented in Table 4. 

In view of the close relationship between saving 
and income, it is not surprising that the largest 
percentage of positive savers is found among the 
occupational groups with highest incomes, namely, 
professional persons and managerial and self-em- 
ployed persons. Fewer spending units with vet- 
erans of World War II than with no veterans of 
World War II reported positive saving. 

Additional information relating to positive savers, 
showing percentages of income saved and a distri- 
bution of amounts saved by income and occupa- 
tional groups, and by veteran status, is given in 
Table 5. The majority of positive savers in every in- 
come group except $7,500 and above saved less than 
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20 per cent of their incomes. This was also found to 
be the case in each occupational group except 
managerial and self-employed and farm operator 
groups, who predominantly saved a larger per- 
centage of their money incomes. Spending units in 
these groups often reported substantial amounts 
saved in the form of business investment, such as 


TasBLe 4 


CoMPARISON OF PostTIVE AND NEGATIVE SAVERS, WITHIN 
INCOME AND OccuPATIONAL GrRouPS, AND BY VETERAN 
Status, 1946 


[Percentage distribution of spending units within group] 








All : 
Posi- ega- 
Groups of spending units spend- tive Zero ta 
A. 5 savers! | S*VY€TS | savers? 
All spending units............ 100 65 & 27 
By income: 
Under $1.000.............. 100 42 26 32 
$1,000-$1,999.......... 100 60 9 31 
$2,000-$2,999.............. 100 64 3 33 
$3,000-$3,999.............. 100 78 21 
$4,000-$4,999.............. 100 81 (3) 19 
$5,000-$7,499.............. 100 85 (3) 15 
$7,500 and above...........| 100 89 (?) 11 
By occupational group of head 
of unit: 
Professional. ............+.; 100 77 3 20 
Managerial and self-employed! 100 80 3 17 
Clerical and sales...........| 100 70 3 27 
Skilled and semi-skilled. .... 100 67 3 30 
| RENE Sa ae 100 54 14 32 
Parte GROTENET. .. 5 on oo cscs 100 68 13 19 
| > fre 100 49 33 18 
By veteran status: 
Veteran of World War II in 
Beatie gah ae : 100 57 4 39 
No veteran of World War II 
Se a soa ahh eave’ S's ele 100 67 9 24 

















' Spending units with money incomes in excess of expenditures. 
* Spending units with expenditures in excess of money incomes. 
3 Less than one-half of 1 per cent. 


increases in inventories or additions to plant and 
equipment by unincorporated businessmen, or the 
purchase of land or equipment by farmers. The 
particularly high rates of saving indicated for farm 
operators to some extent result from comparing 
their annual saving with an income figure (money 
income) that does not make allowance for sub- 
stantial non-money sources of income. 


Tue Dissavers 


About 12.5 million spending units reported that 
they dissaved in 1946. These spending units spent 
sizable amounts for consumption purposes either 
by drawing down their holdings of liquid assets or 
by borrowing. In order to dissave, that is, to spend 
an amount for consumer expenditures in excess 
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Taste 5 


Positive Savers: PeRceNTAGE oF INcoME Savep AND AMOUNTS SAVED, BY INCOME AND OccUPATIONAL GROUPS, AND BY 
VETERAN Stratus, 1946? 


(Percentage of all spending units in each group) 





] 

| Positive 
savers as a 

percentage of 








Groups of spending units all spend- | | 
ing units | 1-9 | 
in group | 

a a hal |__| 

All positive savers > 65 24 
| 
By income: | | 
Under $1,000 : 42 | 18 
$1 ,000-$1,999.. ; 60 29 
2 ,000-—$2 ,999 64 | 26 
$3,000-—$3 999 78 | 24 
$4 .000-—$4 999 81 24 
ES 8&5 20 
cake eset dhe nb adee 6 be 89 } 12 
By occupational group of head of unit: 
Professional Pevekes cue 77 20 
Managerial! and self-employed ‘ 80 19 
Clerical and sales - sahamae 70 29 
Skilled and semi-skilled ae 67 | 28 
Unskilled : , ; 54 | 28 
Farm operator : | 68 | 8 
Retired 49 24 
By veteran status: 
Veteran of World War II in unit ’ | 57 | 22 
No veteran of World War II in unit 67 . 3B 





Percentage of income saved 





' This table includes only those spending units that were positive 


of money income, a spending unit must either have 
previously accumulated liquid assets or disposable 
nonliquid assets or it must be eligible to buy con- 
sumer goods on credit or to borrow. 

During 1946 and to date in 1947 dissavings have 
been substantial. The largest proportion of dis- 
savers in 1946 was found among spending units 
making less than $3,000. As shown by the accom- 
panying chart, about one-third of the spending units 
with incomes up to $3,000 dissaved. Further, at 
least one-tenth of the spending units in all income 
groups dissaved. Table 11 at the end of this article 
indicates the relative proportions of positive and 
negative savers among spending units holding vari- 
ous amounts of liquid assets at the beginning of 
1946. 

Dissavings substantially supplemented the in- 
comes of spending units that received less than 
$3,000 in 1946. Over one-fifth of all spending 
units with incomes under $1,000 dissaved amounts 
equal to 25 per cent or more of their incomes. 
About one-tenth of all spending units with in- 
comes from $1,000 to $2,999 dissaved amounts 
equal to 10 to 24 per cent of their incomes, and 
another one-tenth dissaved amounts equal to 25 
per cent or more of their incomes. In_higher- 
income groups the amounts dissaved were often 
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Amount saved 


























’ l 
| 50 | $1,000 
10-19 | 20-29 | 30-49 | and ion 4 ean and 
| | above above 
ae o— = —S suuiinieaiie 
i | | 
16 10 9 | 6 23 16 2 i. 
| | 
7 7 5 5 33 8 1 0 
12 6 7 6 34 15 8 3 
16 8 10 4 22 20 14 8 
24 13 i 6 16 e198 17 
22 19 11 5 11 17 24 29 
29 16 13 7 7 13 25 40 
22 19 21 15 1 5 5 78 
24 16 13 4 16 16 16 29 
18 12 19 12 15 9 20 36 
21 10 8 2 27 20 12 i! 
av. |. 9 2 22 19 17 9 
12 6 6 2 30 15 7 2 
12 10 12 26 17 15 16 20 
11 9 2 * t,o 10 5 3 
| | 
4 | 8 8 | Ss | 18 ee Cary 
7] 0} 9] 6 | 2s 6 | 13 | 13 





savers, i. e., units with money incomes in excess of expenditures. 


substantial but, when expressed as percentages of 
incomes, they were relatively small. The contrast 
is shown in Table 6. 

Who were these dissavers? In terms of occu- 
pation, the largest proportions of dissavers were in 


POSITIVE AND NEGATIVE SAVERS IN 1946 
BY INCOME GROUPS 
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Nore.—Positive savers include spending units with money 
incomes in excess of expenditures during 1946, negative savers 
include spending units with expenditures in excess of money 
incomes, and zero savers include spending units that neither 
saved nor dissaved. 
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clerical and sales, skilled and semi-skilled, and un- 
skilled occupational groups. There was little dif- 
ference in the proportion of dissavers among spend- 
ing units of varying size. There were some differ- 
ences by place of residence, with fewer dissavers 


TABLE 6 


DiussavVERS: Dissavinc AS A PERCENTAGE OF INCOME, WITH 
Amounts Dissavep, BY INCOME AND OcCUPATIONAL 


Groups, AND BY VETERAN Status, 1946? 


{Percentage of all spending units in each group] 






































| | : 
| Dissaving as a 
Dissavers || percentage of fee 
| asaper- | income : 
Groups of spending | centage of | ee 
units all spend- | 
ing units | | 25 | $1-— | $500 
in group || 1-9 |10-24| and | $499 and 
| over above 
ll dissavers........ 27 9 7 11 18 9 
By income: 
Under $1,000. 32 5 5 22 23 9 
$1,000-$1,999...... 31 11 8 12 22 9 
$2,000-$2,999...... 33 12 11 10 21 12 
$3,000-$3,999..... 21 9 7 5 12 9 
$4,000-$4,999. 19 7 4 & 7 12 
$5,000-$7,499...... 15 s 5 2 & 7 
$7,500 and above. . 11 7 2 2 7 4 
By occupational group | 

of head of unit: 

Professional. ..... 20 9 5 6 11 9 
Managerial and selt- 

employed. ..... 17 6 6 5 7 
Clerical and sales.. 27 10 7 10 17 10 
Skilled and semi- 

“ | 30 12 8 10 19 11 
Unskilled ee 32 13 8 11 26 6 
Farm operator. ... 19 4 4] am] 13 6 
EG ges cenen 18 2 1 15 | 8 10 

By veteran status: | 
Veteran of World | 

War Ilinunit.... 39 13 12 14] 23; 16 

No veteran of World| | | 
24 | | 7 


War Il in unit... -| 








! This table includes only those spending units that were dis- 
savers, i. e., units with expenditures in excess of money incomes. 


found in rural areas. By veteran status there were 
substantial differences. Almost two-fifths of all 
spending units with veterans of World War II as 
members were dissavers, while no more than one- 
fourth of the spending units with no veterans of 
World War II dissaved. These spending units 
with veterans as members, although accounting for 
little more than one-fifth of the total spending 
unit population, made up about one-third of the 
total number of dissavers. 

The substantial dissavings of the veteran group 
were in all probability the result of large than 
normal outlays for clothing, housing expenses, mov- 
ing, all types of consumer durable goods, including 
house furnishings, and other consumption ex- 
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penditures that were associated with a return to 
civilian life. Use of liquid assets accumulated dur- 
ing the war years enabled many veterans to live 
beyond their incomes in 1946. 

Since dissaving occurs when more is spent for 
consumption purposes than is received as income, 
it is not surprising that a high percentage of dis- 
savers in 1946 were purchasers of automobiles and 
other selected consumer durable goods. Approxi- 
mately one-third of all spending units purchased 
such goods in 1946 and almost two-fifths of these 
purchasers were dissavers. In lower-income groups 
as many as one-half of the purchasers dissaved. 
Only one-fifth of the spending units not buying 
consumer durable goods were dissavers. 


Tue Retation or Facrors OrHer THAN INCOME 
To SAVING 


The previous discussion of positive savers and 
dissavers has indicated some of their characteristics, 
such as income, occupation, and place of residence. 
It was shown, for example, that there was a very 
close relationship between positive saving and in- 
come. It is very likely that some of the differences 
between various groups in the rate of saving arose 
from differences in income. For example, profes- 
sional people saved more, on the average, than un- 
skilled workers, but the professional people had 
higher incomes. The question arises whether there 
are any differences among occupational groups in 
rate of saving that are not due to income. 

Influences of factors other than income on saving 
can be analysed by comparing the characteristics 
of “large,” “medium,” and “small” savers within 
the same income groups. “Large savers” were 
defined to include the top 25 per cent of savers 
among spending units in each income group, “small 
savers” the bottom 25 per cent—including many 
dissavers, and “medium savers” the middle 50 per 
cent. “Large savers” were thus units whose 
savings in 1946 were large for their income, not 
large in the absolute sense. 

The various characteristics of large and small 
savers are compared in Table 7. Managerial and 
self-employed persons and farm operators, when 
compared with people of similar incomes but differ- 
ent occupations, were large savers in 1946. By age 
of the head of the spending unit, the lowest age 
groups had more small savers, most of whom were 
dissavers, than other age groups with the same 
incomes. There was little difference in 1946 in 
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TasLe 7 


CHARACTERIsTICS OF LarRGE, MEDIUM, AND SMALL SavVERs 


wirn Income Hetp Constant’ 


[Percentage distribution of spending units within group] 
T | ] 
All |} | 
spend- Med- Small 
ing | savers? | 
units 
; 





Large ium 


savers? 


Groups of spending units | Pome aa 


All spending units er 
By age of head of unit: 
18-24..... : 
25-34. 2 
3S-44....... an 
45-64 
65 and over. . 


By occupational group of head 
of unit: 
Professional or clerical and | 
sales. . : 
Managerial and _ self-em- 
loved . 
siti semi-skilled, and un- 
skilled 
Farm operator 


By education of head of unit: 
a gp lb ~ a? 
High schoo! 
College 


By type of community: 

Metropolitan areas * 

Other cities of more than 
50,000 population | 

Towns of 2,500 to 50,000 
population 

Towns of under 2,500 popu- 
lation 


Open country 


By veteran status: 
Veteran of World War II in 
unit 
No veteran of World War II } 
in unit 


By change in income, 1945 to | 
1046: 
1946 income larger by 25 per 
cent or more | 
1946 income somewhat larger 
No substantial change in in- 
income somewhat 
1946 income smaller by 25 
per cent or more . 


By liquid asset holdings a year | 
ago: 
69 10 
| 50 27 
| 40 31 
' 


None , |} 100 | 21 
$1-$999 100 23 
$1,000 and above 100 29 








! For comparable data in the 1946 survey. see July 1946 Federal 
Reserve BULLETIN, Table 8, p. 721. 

2 The 25 per cent of the cases in eac h age group with the 
largest saving in 1946 were considered “‘large savers." The 25 
per cent of the cases in each income group with the smallest saving 
in 1946, including many spending units that dissaved, were con- 
sidered ‘‘small savers."" ‘“‘Medium savers’’ were the middle 50 
per cent in each group. 

3 The 12 largest cities in the nation and their suburbs. 


the relative proportion of large and small savers 
with either a grammar school or college education. 
There were more large savers for their income in 
rural areas than in metropolitan areas. This dif- 
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ference may be attributed in part to the substantial 
amounts of non-money income received by many 
spending units in rural areas. 

There were many more small savers, most of 
whom were dissavers, and fewer large savers in 
spending units with veterans of World War II than 
in spending units without veterans but with similar 
incomes. An indication of the relationship between 
liquid asset holdings and dissaving is shown at the 
end of Table 7. Of spending units with no hold- 
ings of liquid assets at the beginning of 1946, only 
10 per cent were small savers for their income as 
compared to 27 per cent of the spending units hold- 
ing $1 to $199 and 31 per cent of those holding 
$1,000 or more. 

A grouping of savers by change in income from 
1945 to 1946 indicates that, for spending units 
whose income was smaller in 1946 than in 1945, 
there were fewer large savers and more small savers 
than for spending units whose incomes were the 
same or larger. In the case of spending units re- 
ceiving substantial increases in income in 1946 
as compared to 1945, however, there were more 
small savers than there were in groups receiving the 
same incomes in both 1946 and 1945 or slightly 
higher incomes in 1946. This occurrence was per- 
haps peculiar to 1946 because of the large numbers 
of veterans who received higher incomes in that 
year but were dissavers. 


OwnersHip oF Noniiouip Assets 


A major objective in both the first and second 
surveys of consumer finances has been to gather 
information relating to the distribution of liquid 
asset holdings among spending units, people’s at- 
titudes toward their assets, and the extent to which 
these. assets have been used in the past and may 
be used in the future for consumption and invest- 
ment purposes. In the surveys, liquid assets have 
been defined to include Government bonds, savings 
accounts, and checking accounts. These are the 
particular assets (except for currency) that in- 
creased so tremendously in volume during the war. 
They are readily converted to cash and for the 
most part at a known and fixed value, and in 
terms of their volume they represent a “new” fac- 
tor to be reckoned with in evaluating current 
economic conditions. 

There are, of course, other consumer assets that 
are liquid in nature, most particularly, reserves on 
life insurance policies, stocks and bonds of corpora- 
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tions, and bonds of State and local governments. 
Although it was not deemed feasible to obtain a 
valuation of these assets from consumers, it was 
decided to obtain in this second survey information 
about the ownership of houses, securities other than 
Federal, and life insurance. 

About 9 per cent of all spending units indicated 
that at least one member of the spending unit 
owned stocks and bonds other than Federal in the 
early part of 1947, over two-fifths of all spending 
units (excluding farm operators) indicated, that 
they owned their homes, and more than three- 
fourths of the spending units reported that at least 
one of their members carried life insurance. 

The accompanying chart shows the wide vari- 
ation in ownership of securities by income groups. 
As few as 4 per cent of the spending units with 
incomes under $1,000 and over 50 per cent of those 
with incomes of $7,500 or more had securities other 
than United States Government securities. There 
was not as marked a difference in the percentage of 
spending units in the various income groups 
owning houses and insurance. 


SPENDING UNITS OWNING VARIOUS TYPES OF NONLIQUID ASSETS 
IN EARLY 1947 BY INCOME GROUPS 


PER CENT OF 


PLR CENT OF 
SPENDING UNITS 


SPENOING UNITS 
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Professional persons reported security ownership 
most frequently, as shown by Table 8, while man- 
agerial and self-employed persons most often 
owned their houses and carried life insurance. Peo- 
ple living in metropolitan areas most frequently 
owned stocks and carried life insurance, but they 
owned their homes less frequently than dd other 
groups. 
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CHARACTERISTICS OF SPENDING Units OwnING Various TypPeEs 
oF Non iguip ASSETS 





| 
| Percentage of spending 
units in group owning: 





} 
} 





Groups of spending units | Secu- 
rities Life 
other | House'! insur- 
than ance 
Federal 
All spending units... . : oe 9 44 78 
Occupational group of head of unit: 
Professional. . . ne 25 46 88 
Managerial rm: seli- employed tata 18 62 91 
Clerical and sales ‘ . 12 32 87 
Skilled and semi-skilled. ......... 5 47 87 
Unskilled. . . . sae 3 32 * 72 
Farm operator ae 12 (?) 55 
Retired . dle 10 62 43 
Type of community: 
Metropolitan areas. 13 34 86 
Other cities of more than 50,000 
population 7 41 85 
Towns of 2,500 to 50,000 popula. 
tion. . 6 48 81 
Towns under 2. 500 population. 9 56 70 
Open country 9 55 61 














' House ownership shown only for nonfarm spending units. 
* Not available. Among farm operators 64 per cent reported 
that they owned al! or some part of the land they farmed. 


On the average, 2.3 persons in each spending 
unit that reported carrying life insurance were in- 
sured. It is estimated that the total number of per- 
sons in the United States carrying life insurance 
in early 1947 exceeded 80 million. 


COMPARISON OF SURVEY AGGREGATES WITH OTHER 
AccrREGATE Data 


The purpose of the Survey of Consumer Finances 
is to find out about the distribution of income, sav- 
ing, and liquid asset holdings among spending 
units, to ascertain the plans of spending units for 
purchasing durable goods and for transferring liquid 
assets to various types of investment, and to find 
out what their general attitudes are concerning the 
economic outlook. The major findings related to 
this objective have been presented in this article and 
in articles in the June and July issues of the But- 
LeTin. In addition, it is possible to make estimates 
ot aggregates such as personal income, saving, and 
liquid asset holdings from survey results. Informa- 
tion about their order of magnitude in relation to 
recognized outside estimates is of interest. 

Because of certain types of sampling and report- 
ing errors in consumer interview surveys, esti- 
mates of expanded aggregates based on survey re- 
sults, particularly aggregates expressed in dollar 
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terms, are less reliable than the major survey find- 
ings of the present survey.’ Such estimates are de- 
rived by multiplying the average or mean value 
for the sample spending units of the particular item 
being estimated (money income, amount saved, 
etc.) by the total number of spending units or 46.3 
million. As indicated in a previous article, in the 
case of income, saving, and liquid asset data certain 
types of statistics such as the mean are subject to 
greater error than a median value or a frequency 
distribution showing the proportion of spending 
units with various characteristics.® 

To illustrate, the mean income is subject to much 
greater error than the median income or a percent- 
age distribution of spending units by income groups, 
because each individual affects the median or a per- 
centage distribution to the same degree but his effect 
on the mean is weighted by the size of his income. 
The chance inclusion or exclusion of a high-income 
person in the sample, then, may affect the mean 
substantially but not the median. Further, there 
are differences in the degree of error in different 
mean values. A statistic such as a mean income 
of the people who bought automobiles is subject 
to greater percentage error than the mean price 
they paid for their automobiles since the former 
figure is an average computed from a series of 
dollar amounts that have a much greater range from 
the lowest to the highest reported figure than a 
series of prices paid for automobiles. While sur- 
vey data in the form of frequency distributions are 
also subject to certain limitations, the margin of 
error is narrower than when the data are expressed 
in the form of mean values representing a!l spend- 
ing units or families. 

Reporting errors in consumer interview surveys, 
considered apart from sampling errors, affect both 
the mean values and the frequency distributions, 
although they affect the latter to a lesser extent than 
the former. Reporting errors arise first because the 
data supplied by spending units are based largely 
on memory. While it is true that some respondents 
check their records or notebooks before answering 
certain questions, in most instances the answers are 
given from memory and people’s recollections are 
sometimes inaccurate. Secondly, reporting errors 
arise because people are reluctant to divulge certain 
types of information or complete information about 


5 See the Federal Reserve Butietin, June 1947. pp. 658-663 
for a complete discussion of the sampling method and the 
sampling techniques employed to reduce sampling error. 

* [bid., pp. 660 and 663.- 


960 


certain types of issues. Interview methods used in 
the survey minimize this type of error but in the 
case of some financial data (for example, hidden 
currency hoards) it is not possible to overcome 
reluctance on the part of some respondents to pro- 
vide this kind of information. Both forms of re- 
porting errors are of particular importance when 
aggregate national data are computed. Forgetting 
certain occasional income receipts, or the desire not 
to divulge one’s entire income, may not affect the 
respondent’s income bracket but does affect the 
mean income and hence the aggregate income com- 
puted for all people. Even if the income bracket 
or the savings account bracket is affected by a 
reporting error, incorrect reports by many respond- 
ents are needed to alter appreciably the frequency 
distribution (proportion of spending units in the 
respective bracket), while the extent of each in- 
correct report affects the size of the national totals 
computed from the survey. 

After making allowances for differences between 
the coverage of the survey estimates of income, sav- 
ing, and liquid asset holdings and the coverage of 
recognized estimates by other sources, it appears 
that the expanded survey totals are in reasonable 
accord with outside estimates of these aggregates.’ 
The percentage relationships listed below should be 
considered approximations since it was difficult to 
make precise adjustments for comparability because 
of differences in coverage and in definitions of con- 
cepts. In the case of income, the expanded survey 
total for 1946 amounted to about 85 per cent of the 
Department of Commerce estimate after adjustment 
for comparability. The expanded survey total of 
liquid assets (including checking and savings ac- 
counts and United States Government bonds) as of 
early 1947 covered about two-thirds of the Federal 
Reserve Board’s estimate of personal liquid asset 
holdings of these types. This result was comparable 
to that of last year’s survey in that the coverage of 
United States Government bond holdings was more 
complete than for other types of liquid assets. The 


7 The survey totals were computed by multiplying mean values 
obtained from survey results by 46.3 million (the number of 
spending units). The mean values were computed after assign- 
ments of income, or saving, or liquid asset holdings in the small 
proportion of cases where spending units had reported most 
financial information but had omitted one of these particular 
items. The complete interviews obtained were weighted 
upward to represent the spending units who should have heen 
in t sample but who were not at home or refused to be 
interviewed. There is evidence that spending units refusing 
to be interviewed had higher incomes on the average than spend- 
ing units giving full information. No adjustment has heen 
made in the aggregates for this fact; if it were taken into ac- 
count, the percentage relationshins of expanded survey totals 
to outside estimates would be higher. 
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survey estimate accounted for about 80 per cent of 
bond holdings, 60 per cent of saving account hold- 
ings, and 60 per cent of checking account holdings.* 
Survey estimates of amounts saved in 1946 totaled 
about 70 per cent of the Securities Exchange Com- 
mission estimates after adjustments for coverage 
and about 80 per cent of the Department of Com- 
merce estimates. The percentage of personal in- 
come saved as derived from the survey agrees closely 
with the Department of Commerce estimate after 
adjustment for differences in coverage. 


8 The percentage relationships indicated for savings accounts 
and checking accounts may not be strictly comparable because 
of possible differences in separating personal from business 
accounts between the survey estimates and Federal Reserve 
Board estimates. 
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DisTRIBUTION OF Famity Units, AMounTs of Money INcoME 
Receivep, PostrivE Savinc, NEGATIVE SAVING, AND NET 
Savinc, By Income Groups, 1946 




















{Per cent] 
~~ = | 
Fam- | Money| Posi- | Nega- Net 
Annual money income ily in- tive tive a 2 
before taxes ! units come | saving® | saving* cave 
Under $1,000........ 15 2 1 17 -5 
$1,000-$1,999........ 20 9 6 17 1 
$2,000-$2,999........ 22 17 12 26 7 
$3,000-$3 999. ‘ 18 19 18 17 18 
$4,000-$4,999.._._... 10 14 13 14 12 
$5.000-$7,499........ 9 16 16 6 19 
$7,500 and over....... 6 23 34 3 48 
All income groups..| 100 | 100 | 100 | 100 | 100 





' Annual 1946 money income before taxes. 

? Positive saving comprises the saving of all family units with 
money incomes in excess of expenditures, negative saving comprises 
the dissaving of all family units with expenditures in excess of 
money incomes, and net saving (plus or minus) is positive saving 
less negative saving for all family units combined. 
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DisTRIBUTION OF PosITIVE AND NEGATIVE SAVERS, BY LiguID 
Asset Hoipincs at THE BEGINNING oF 1946 


{Percentage distribution of spending units within group] 








eg oe i Positiv e | Zero Negative 
early 1946 4 savers' | savers | savers? 
Ss. “a eee a Fe ee 
Nome. .+..-.. vote ORR oe oe 
$1-$199.. a Le ei Ss 
$200-$499 . btete slats 100 64 | + | 32 
$500-$1, 999 ey ee 100 65 | 2 | 33 
2,000 and over. .... 100 70—C os 3 27 
| 








. * - . 
1 Spending units with money incomes in excess of expenditures. 
? Spending units with expenditures in excess of money incomes. 
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SURVEY OF CONSUMER FINANCES 





Another outside estimate with which survey esti- 
mates may be compared is the number of new 
automobiles bought by consumers. This was shown 


as 1.5 million in Part I of this series, Outside 
estimates show that 1.8 million new passenger cars 
were registered domestically in 1946 (source: R. L. 
Polk and Company) and it is estimated that at least 
300,000 of these registered cars were business or 
Government purchases, not consumer purchases. 


Tables 9 through 13 contain supplementary in- 
formation relating to results presented in the text. 
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Suare oF Tora Monty Income, Positive Savinc, NEGATIVE 

SAVING, AND Net Savinc Accounrrep ror By Eacn TENTH 

OF THE NatTion’s SPENDING Units, WHEN RANKED By SIZE 
oF Income, 1946 














Percentage of total accounted for 
Spending units by each tenth: 
ranked accordingto §=|—————~ 
size of income Money Positive | Negative Net 
income | saving ' | saving | | saving ' 
|— 

Highest tenth........ 32 | 44 6 63 
iret anenes CUT aS 12 16 
eee te as 1 12 7 14 
ere 10 =| 8 11 7 
Se Se Y. 9 j 6 11 4 
Se eee 7 5 13 1 
= 6 4 8 2 
RR ie: ¢:w gionieautes e< J 3 7 1 
a ia 6: siete ok rd 3 | 2 12 —3 
Lowest tenth........ 1 | 1 13 -5 

All units. | 400 |) 100 100 100 











' Positive saving comprises the saving of all spending units with 
money incomes in excess of expenditures, negative saving comprises 
the dissaving of all spending units with expenditures in excess of 
money incomes, and net saving (plus or minus) is positive saving 
less negative saving for all spending units combined. 
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PreRCENTAGE OF SPENDING Units Owninc Various Types OF 
Non.iour Assets 1x Earty 1947, sy Income Groups 





Percentage of spending units in 
| each income group having: 
= 





Annual money income 








before taxes Securities Lm 
| a te House insurance 
=e ————— . —-. 

Under $1,000............ 4 38 50 
$1,000-$1,999.............. 4 33 74 
$2,.000-$2,999.............. | 6 38 S4 
$3,000-$3,999.... 2.0... 9 54 91 
$4.000-$4,999...............) 15 54 91 
$5.000-$7.499............. | 22 59 93 
$7,500 and over...... seeeeel §1 74 95 
All income groups..... . | 9 144 78 








! House ownership shown only for nonfarm spending units. 
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Taste 13 


Disrrisvution oF Positive aND NeGative Savers Accorpinc To RELATION OF 


Savinc to Income, By INcomeE Groups oF 
Famity Units, 1946 


(Per cent) 





Percentage distribution of family units within each income group ' 
Positive and negative savers = aI ree 





! 
All |} Under | $1,000- | $2,000- | $3,000- $4,000- 
groups $1,000 | $1,999 $2,999 $3,999 


$5,000- $7,500 
$4,999 $7,499 and over 





30-49... a 
50 and above... 


Zero savers—total 





Negative savers—total?..... 











25 and above 








All family units. . . 





1 Based on 1946 money income before taxes. 


2? Family units with expenditures in excess of money income. 
+ Less than one-half of 1 per cent. 
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MEMBER BANK LOANS TO SMALL BUSINESS! 


by 


Cuartes H. Scumipt 


Small businesses are the most numerous of all 
business borrowers at member banks, both large 
and small. They obtain bank credit primarily 
through loans of less than $5,000 each. Thus the 
aggregate dollar volume of member bank loans to 
small business is low and a significant increase in 
the number of small businesses financed would 
mean only a slight increase in bank earning assets. 

Small business concerns form the major part of 
the business population and play an important role 
in the manufacture and distribution of goods and 
in providing services for consumers. To some ex- 
tent the success of these small concerns is influenced 
by the volume of commercial bank credit available 
for their use, and by the terms and conditions upon 
which it may be obtained. Comprehensive and de- 
tailed information on bank loans to small business 
has been greatly needed for a better understanding 
of their financing problems. 

Information on member bank loans to small 
business has become available through the recent 
Federal Reserve System survey of member bank 
loans outstanding on November 20, 1946. Almost 
2,000 member banks, including banks in all re- 
gions and size classes, participated in the survey 
and submitted detailed information on about 
100,000 individual loans to businesses of all sizes. 
The sample of loans included about one-sixth of 


1 The present article is the fifth in a series covering the re- 
sults of the nation-wide sample survey of business loans out- 
standing at member banks as of Nov. 20. 1946. The four 
previous articles were “Business Loans of Member Banks,”’ by 
Albert R. Koch, Federal Reserve Buttetin, March 1947; 
“Term Lending to Business by Commercial Banks in 1946,” 
by Duncan McC. Holthausen, Federal Reserve BuLietin. 
May 1947; “Security Pledged on Member Bank Loans to 
Business,” by Tynan Smith, Federal Reserve Butietin, June 
1947; and “The Structure of Interest Rates on Business Loans 
at Member Banks,” by Richard Youngdahl, Federal Reserve 
Bu.wetin, July 1947. 

The survey of bank loans to industrial and commercial busi- 
nesses, on which this article is based, was planned by the 
Board's Division of Research and Statistics in consultation 
with the Board’s Divisions of Bank Operations and of Exami- 
nations, the Federal Reserve Banks, and other interested agen- 
cies. The information was collected and compiled into dis- 
trict totals at the Reserve Banks and national totals were 
prepared at the Board's offices. 

Preparation of this article was under the immediate direction 
of Susan S. Burr, Chief of the Business Finance and Capital 
Markets Section of the Division of Research and Statistics, 
Richard Youngdahl, of the Division was largely responsible 
for the supervision of the collection and tabulation of the 
information, 

Copies of a booklet containing reprints of all articles in the 
member bank commercial and industrial loan survey series are 
available upon request from the Division of Administrative 
Services, Board of Governors of the Federal Reserve System, 
Washington 25, D. C. 
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the estimated total number of loans outstanding 
at member banks on the date of the survey. 

A significant part of the total amount of bank 
credit to small business is extended by nonmember 
banks (insured and uninsured ) which were not cov- 
ered by the survey. Most of these banks are small. 
Like the smaller member banks, they are usually 
located in rural or small urban communities, and 
their business loans are made chiefly to small docal 
enterprises. Although the volume of credit ex- 
tended to small businesses by these banks as of the 
date of the survey is not known, it must have been 
less than 950 million dollars, the amount of total 
commercial and industrial loans of these banks at 
the end of 1946. 

For purposes of this article, small business has 
been defined as follows: small manufacturing and 
mining concerns, total assets of less than $750,000; 
small wholesale trade concerns, total assets of less 
than $250 000; small retail trade, service, construc- 
tion, public utility (including transportation), and 
all other concerns, total assets of less than $50,000.? 


SUMMARY 


Some of the more important aspects of member 
bank loans to small business, as shown by the survey 
data, were: 


(1) On November 20, 1946, three-fourths of the 
total number of member bank loans were extended 
to small businesses. Credit to small concerns in- 
cluded 514,000 loans, totaling 2.9 billion dollars. 

(2) The typical loan to small business was be- 
tween $1,000 and $5,000 in size. Loans of this size 
were usually made to unincorporated concerns, 
many of which were established after 1942. In about 
half the cases, such loans were secured by equip- 
ment, endorsed or co-maker note, plant and other 


2 The size classes selected for purposes of doseiing small 


business in this article were determined in rt by the size 
units employed in collecting the loan survey data, and in part 
by known variations in average size of concern from one 
industry to another. Thus, in the case of retail trade, service, 
and construction, where the average concern is substantially 
smaller in terms of total assets than the average manufacturing 
concern, the smallest size class provided by the survey data 
was used, with correspondingly larger size classes for wholesale 
trade and manufacturing. Concerns referred to in this article 
as public utilities are predominantly local taxi, trucking, ware- 
housing, noncertificated air carrier, and radio broadcasting 
establishments: most of the wire communication, power and 
light, and rail transportation services are performed by the 
larger corporations. 
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real estate, or inventories. In four of every five 
cases such loans had a maturity at time of making 
of not more than one year, and bore interest at 
average rates of 5 to 7 per cent per annum, depend- 
ing upon the type of security employed. 

(3) A larger proportion of the dollar volume of 
credit to small business was extended to manufac- 
turing and mining and wholesale trade concerns 
than might have been expected on the basis of 
either their larger size or their relative numbers in 
the small business population. Retail trade, service, 
and other small business concerns received propor- 
tionately less of the total credit. Small retailers, 
however, are the most numerous, in terms of both 
number of bank borrowers and number of con- 
cerns. 

(4) A very large proportion of the business loans 
of the smallest banks was made to small concerns. 
Larger banks, however, are more important sup- 
pliers of credit to small business than is generally 
assumed; approximately three-fifths of the number 
and three-fourths of the amount of all member bank 
loans to small business were made by banks with 
total deposits of 10 million dollars and over. 

(5) Almost four-fifths of all member bank loans 
to small business had original maturities of not 
more than’a year. The term loan, however, is a 
much more important source of funds for small 
business than has been commonly supposed. Ma- 
turity of loan varies greatly with business of bor- 
rower, the longer-term loans being relatively more 
important among small public utility and service 
concerns than among smal! wholesalers and manu- 
facturing companies. 

(6) Despite wide variations in rates of interest 
paid by individual borrowers on individual loans, 
the majority of interest rates for loans of a given 
type tend to cluster about their average, which gen- 
erally is higher for small businesses than for large 
companies, Over three-fifths of all loans of $1,000- 
$5,000 to small business concerns were made at 
rates of 5 to 6 per cent, inclusive, with an average 
of 5.7 per cent for all loans in this size range to 
small business. 

(7) As a general rule, the average annual inter- 
est rate increases sharply as the size of the loan, and 
presumably the size of borrower, decreases. Long- 
term loans secured by equipment usually bear 
higher interest rates and are smaller in size than 
are other types of loans. Except for loans under 
$1,000, the larger banks extend credit at slightly 
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lower rates for a given type of loan than do the 
smaller banks, but the spread in interest rates by 
size of bank is slight. 


Votume ANpb Distrrispution oF Bank Loans To 
SMALL BusINEss 


Share of small business in bank loans. As of No- 
vember 1946 an estimated 2.9 billion dollars of 
member bank credit was extended to small business. 
In view of the large expansion in dollar volume of 
inventory holdings and the growth in charge ac- 
count and instalment sales that characterized busi- 
ness as a whole during 1946, it is of some interest 
to find that not more than an estimated 514,000 
small businesses, or probably about one-sixth of the 
small business population, were borrowing from 
member banks.* 

That the number of small business borrowers was 
not larger may be attributed in part to the wartime 
accumulation of liquid assets and the continuing 
profitability of operations that permitted many 
small businesses to finance themselves. In part it 
may result from the availability of credit from other 
sources, such as credit extended by trade suppliers, 
or from the inability of some concerns to meet the 
customary standards for bank credit. That the 
amount borrowed did not exceed 2.9 billion dollars 
reflects also the characteristically small financial re- 
quirements of individual borrowers. In part, also, 
it results from the limited resources of the average 
small business, which place a ceiling on the amount 
of credit than can be extended in accordance with 
established bank lending practice. 

In view of these considerations it is doubtful 
whether the dollar volume of loans to small business 
would ever loom very large in the over-all bank 
credit picture. For example, a doubling of the 
amount of such loans outstanding in November 
1946, with all that this implies with respect to the 
willingness of small concerns to borrow, the activi- 
ties of banks seeking new loan opportunities, and 
the eligibility of applicants to obtain bank credit, 
would have brought the total to less than 6 billion 
dollars. This compares with total loans and invest- 
ments of all member banks of 96 billion dollars at 
the end of 1946. 

Small business concerns greatly outnumbered 
other business borrowers on November 20, 1946, 

® This figure, representing the number of loans to small busi- 
ness, overstates the number of small business concerns to the 


extent that individual concerns borrowed concurrently from 
two or more member banks. 
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even though they accounted for only a small pro- 
portion of the dollar volume of outstanding business 
credit. As shown in Table 1, three-fourths of the 
total number of business loans at member banks, 
as contrasted with only one-fifth of the total dollar 
volume, were to small concerns. In each of the 
major industry groups, small business accounted for 
a large proportion of the number of bank loans, the 
highest being 87 per cent in manufacturing and 
mining, and the lowest being 50 per cent for the 
“all other” group. In retail trade, which included 
the largest number of small business borrowers, 
nearly four-fifths of all loans were made to small 
concerns, while in public utilities (including trans- 
portation) small concerns accounted for over seven- 
tenths of all member bank loans. 
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MemBer Bank Loans To SMALL Businesses, NovemBer 20, 
1946, as A Percentace or ALt Business Loans, sy BusINEss 
or Borrower‘ 

[Estimates of outstanding loans] 























As a percentage 
Number) Amount | of all loans to each 
Business of borrower =. Meg business group 
sands) lions) 
Number} Amount 
Rates tee. osvaer cnc vane 197 $ 468 77.8 31.8 
Wholesale trade. ........ 73 697 82.7 28.8 
Manufacturing and mining. 101 1,327 86.9 23.4 
Public utilities (including 
transportation)......... 27 69 70.4 3.9 
RR Sea 61 144 79.7 29.3 
Commimpetion.....cccesese 27 86 62.8 18.9 
ee I wks 4 0 ou bie ema 29 | 96 49.9 6.4 
All business groups. . “| 514 | $2,888 | 76.4 21.8 











‘In this and all subsequent tables small businesses are defined 
in terms of total assets of each concern in 1946, as follows: manu- 
facturing and mining, under $750,000; wholesale trade, under 
$250,000; retail trade, public utilities, services. construction, and 
all other (including sales finance), under $50,000. 

2 Includes loans to sales finance companies and a small number 
of loans unclassified by business of borrower. 

Note.—Detailed figures may not add to totals because of 
rounding. 


Variation in the importance of the credit obtained 
by small, relative to all, businesses in the several 
industry groups was much wider when dollar vol- 
ume rather than number of loans was considered. 
This was primarily the result of differences in the 
average size and credit requirements of small con- 
cerns in different industries. Thus in retail trade, 
small businesses received nearly one-third of the out- 
standing volume of member bank credit to retailers. 
In contrast, small concerns in the public utility and 
transportation industry, which is dominated by the 
giant telephone, electric power, and railroad sys- 
tems, accounted for less than 6 per cent of the out- 


Avucusr 1947 


MEMBER BANK LOANS TO SMALL BUSINESS 











standing volume of member bank loans to all 
concerns in the industry. 

Share of large and small banks in loans to small 
business. The role of larger banks in the financing 
of small business is frequently overlooked, on the 
assumption that their credit facilities are not geared 
to the handling of small loans, and that small busi- 
ness is more commonly associated with local banks 
in rural and minor urban areas. In reality, a large 
number of small businesses borrow from the larger 
banks, either directly or through the correspondent 
relationship: of a local bank. As indicated by 
Table 2, 60-75 per cent of the total number of 


« 


Taste 2 
MemBer Bank Loans To SMALL Businesses, NovemBer 20, 
1946, as A Percentace or ALL Business Loans, By S1zE OF 
Bank * 
(Estimates of outstanding loans] 




















air same res | ry Prcmses 
. . um Amount of all business 
(Te Fy! nn 3 ‘ member | of loans | of loans loans in each 
in millions | Panks | (In | (in ard tod 
4 in thou- mil- 
of dollars) United | sands) lions) 
States? Number| Amount 
Less than 2..... 1,870 33 $ 74 91.9 82.9 
oe RE ee 4,204 174 606 85.7 66.7 
10-100 ‘ 1,397 216 1,250 74.9 43.3 
100-500......... 143 61 670 61.4 17.7 
500 and over. ... 25 31 288 67.8 | §.2 
All banks...| 7,639 | $14 | $2,888 | 76.6 | 21.9 














1 See Table 1 for definition of smal! businesses. 

2 Number of member banks as shown in Federal Reserve But- 
LETIN, March 1947, p. 260. For use in loan survey, number in- 
cludes branches of certain member banks which were considered 
separate lending institutions for sampling purposes and excludes 
some member banks with no commercial and industrial loans 
outstanding. So defined, the total number (7.639) is about 10 
per cent larger than the number of member banks shown on 
page 998 of this BULLETIN. 

Note.—Detailed figures may not add to totals because of 
rounding. 
business loans of banks with deposits of 10 million 
dollars or over were made to small business. As a 
result, these banks granted approximately three- 
fifths of the number and three-fourths of the dollar 
amount of all member bank loans to small business. 
While manufacturing and mining concerns ac- 
counted for a substantial part of the bank credit to 
small business at the larger banks, the distribution 
of loans by size of bank indicates that small retail 
trade, service, and construction concerns also ob- 
tained a good share of their loans from banks with 
deposits of 10 million dollars or over. 

While the smaller banks did not account for the 
major proportion of bank loans to small business, 
their lending operations were primarily concerned 


with meeting the credit needs of small businesses 


965 













MEMBER BANK LOANS TO SMALL BUSINESS 


in relatively small communities. For the 6,100 
member banks with total deposits of less than 10 
million dollars each, representing four-fifths of the 
member bank population as shown in Table 2, 
loans to small businesses accounted for roughly 
nine-tenths of the number and seven-tenths of the 
amount of outstanding business credits.* 

As regards the terms and conditions upon which 
small businesses obtained their funds, the survey 
indicates comparatively minor differences so far as 
size of bank is concerned. For example, average 
interest rates on loans to small business did not 
vary by more than 1.4 percentage points from the 
smallest to the largest banks. For most loans of a 
given size to small businesses, interest rates were 
slightly lower at large than at small banks. For 
loans under $1,000, however, small businesses paid 
a little more at the large banks, where such loans 
are often made in the personal loan departments. 

Regional distribution. Distribution of bank loans 
to small business by Federal Reserve districts re- 
flected primarily the regional distribution of small 
business. Within each district, as is shown in 
Table 15 at the end of this article, the greatest 
number of these loans was made to retail trade 
concerns, which accounted for roughly two-fifths 
of all small business loans. In most districts 
manufacturing and mining concerns received about 
one-fifth of the loans, though two of the less indus- 
trialized districts reported proportionately fewer 
credits to small manufacturers. Relatively greater 
regional variation in the distribution of loans oc- 
curred in the case of wholesale trade, service, con- 
struction, and public utilities, reflecting perhaps 
some variation in the relative importance of these 
activities in different Federal Reserve districts. 

In terms of dollar volume, manufacturing and 
mining received the largest share of the loans in 
every district, with some variation in proportion re- 
flecting the greater importance of manufacturing 
and the presence of larger concerns, on the average, 
in some areas. Regional differences in the relative 
amounts of credit received by other industry groups 
followed the same general pattern as for number of 
loans. 


CHARACTERISTICS OF SMALL CoNcERNs UTILIZING 
Bank CrepIT 

Business of borrower. Small business concerns pre- 

dominate in those industries requiring relatively 


*See Table 2, note 2, for explanation of the number of mem- 
ber banks as defined for purposes of the loan survey. 
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little fixed capital investment and involving a scale 
of operations such that one man, usually both man- 
ager and owner, can supervise all phases of the 
business. Retail trade probably accounts for about 
half of all small business concerns. Next is the 
services group, accounting for roughly one-fourth; 
the remaining fourth is made up of manufacturing 
and mining, public utilities, construction, wholesale 
trade, and small concerns in miscellaneous in- 
dustries. 

Small businesses that seek funds from external 
sources are generally more dependent than larger 
concerns upon short-term and intermediate credit 
to finance their working capital needs and purchases 
of fixed assets. This is primarily because they lack 
access to long-term borrowed and equity funds, and 
are often unwilling to share management in order 
to obtain equity capital. However, it appears from 
the survey that there is considerable variation from 
one industry to another in the extent to which small 
concerns use bank credit. This is indicated in a 
general way by major industrial differences in the 
distribution of the number of member bank loans 
to small business, as compared with the industrial 
pattern of the small business population previously 
noted. 

Fewer small retail trade concerns appear to bor- 
row from banks than their numerical importance in 
the business population might imply. Although 
they comprised the largest single group of small 
business borrowers in November 1946, small retail 
trade concerns, as shown by Table 3, accounted for 
less than half (38 per cent) of the total number of 
member bank loans to small business. To some 
extent this may result from the well established 
practice whereby many small stores secure short- 
term credit from their suppliers. Small service con- 
cerns, with roughly 12 per cent of the loans, were 
also considerably less numerous users of bank credit 
than their numbers in the business population 
would suggest. The remaining industry groups, 
which probably constitute only about one-fourth of 
the total number of small businesses, accounted for 
half of the number and nearly four-fifths of the 
amount of member bank loans. In large part this 
reflects the extensive use of credit by small manu- 
facturing and mining concerns, whose size is larger 
on the average than that of other small businesses; 
one-fifth of all bank loans to small business and 


5 Many very small concerns, which are either unable or un- 


willing to rrow, are largely dependent on retained earnings 
and the owner's personal resources to finance their operations. 
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nearly half of the outstanding volume were to these 
concerns, 

Differences by industry in the amount of bank 
credit used by small concerns are reflected in the 
average loan sizes shown in Table 3. The major 
differences are traceable to differences in size of bor- 
rower. Thus the average loan to small retailers 
was $2,400, compared with $9,600 to wholesalers 
and $13,200 to manufacturers, both of which are 
larger in terms of total assets. Nevertheless, when 
size of business is held constant there is evidence of 
appreciable differences in financing requirements 
from one industry to another. Thus the average 
loan for small construction concerns was $3,200, as 
compared with $2,400 for small retailers, though 
the size criterion employed is the same for both. 
Similarly, loans to manufacturers and wholesalers 
with total assets of less than $50,000 were larger on 
the average than those to small retail trade concerns. 

Survey data for industry subgroups, though of 
somewhat limited value for analyzing small busi- 
ness, indicate that the number of small business 
concerns in an industry, as well as the size of 
business unit and the credit requirements of the 
industry, results in variations in the number and 


amount of loans within industries. Thus, in both 
retail and wholesale trade the food, liquor, tobacco, 
and drug concerns received the largest number and 
amount of loans, and the home furhishings, metal 
products, and building materials group the next 
largest number. In manufacturing and mining, 
the metals and metal products group and the “all 
other” group (largely paper, printing and publish- 
ing, and building materials) contained the greatest 
number of bank borrowers. 

Small businesses in the service, public utility, and 
construction fields present a special credit situation. 
To an increasing extent they require modern, spe- 
cialized equipment in order to operate in their 
respective fields. This is true whether they offer 
personal services, run repair shops, provide trucking 
or some other local public utility service, or whether 
they carry on one of the many phases of subcon- 
tracting in the construction industry. They require 
short and intermediate credits to finance general 
working capital needs and purchases of equipment. 
Since the earnings prospects of such borrowers may 
be difficult to judge, banks are disposed, in making 
such loans, to seek some additional assurance of 
repayment in the form of security. 


TasLe 3 


Memper Bank Loavxs to SMALL Businesses, NovemMBer 20, 1946, sy Business or Borrower‘ 


{Estimates of outstanding loans] 








Business of borrower 


Retail trade, total 
Food, liquor, tobacco, and drugs 
Apparel, dry goods, and department stores 
Home furnishings, metal products, and building materials 
Automobiles, parts, and Ges stations 





Wholesale trade, total . 
Food, liquor, tobacco, and drugs 
Apparel and dry g 
Home furnishings, metal products. and ae materials. . 
Sspamenees. parts, and petroleum 


Manufacturing and mining, total . . 
Food, liquor, and tobacco 
Textiles, apparel, and leather 
Metals and metal products. . 
Petroleum, coal, chemicals, and rubber . 
All other . ae Bee 

Public utilities (including CraneOFERERORD 
rv ices ce erwveestcceces 

Construction 

ae 


All business groups . 


Perce: 


ntage 
Number Amount distribution Average 





size (In 
thousands) 


(In n 
thousands) millions) 


Number Amount 
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$2,888 

















! See Table 1 for definition of small businesses. 


* Includes loans to sales finance companies and a small number of loans unclassified by business of borrower. 


Nore.—Detailed 


Avcust 1947 


figures may not add to totals because of rounding. 
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Unin- 
corporated businesses—sole proprietors, and to a 
lesser extent partnerships—are the types of organi- 
zation most frequently encountered among small 
businesses. As shown by Table 4, roughly five- 
sixths of all small businesses with loans outstanding 
from member banks on the survey date were unin- 
corporated. In four industry groups, unincor- 
porated concerns accounted for 93-95 per cent of 
the number of loans to small business concerns. 


Predominance of unincorporated concerns. 


small concerns may have incorporated in prepara- 
tion for further growth, and, by being aggressive in 
promoting their business activities, may have ac- 
quired a better standing as credit risks. Moreover, 
incorporation probably imposes greater responsi- 
bility upon management to keep adequate records, 
which can be used in appraising the creditworthiness 
of the loan applicant. Also, through incorporation 
and the sale of stock the average small business may 
be able to attract larger amounts of equity capital, 


TasBLe 4 


MemeBer Bank Loans 


to SMALL Businesses, NovemBer 20, 


1946, sy Business aND Corporate Status oF BorroweEr’* 


[Estimates of outstanding loans] 


Business of borrower Number 

of loans 
(In 

| thousands) 

Retail trade 185 
Wholesale trade : 55 
Manufacturing and mining 66 
Public utilities (including transportation) 25 
Services Seb bbe hoes Os Sone oe ON SD ERS 58 
Construction. .... 25 
All other? 26 
All business groups. . 439 




















I premnrieemnenaes Incorporated 

| A mount Average | Number Amount Average 
of loans sizeof | of loans of loans size of 
(in loan (In (In (In loan (In 
millions) | thousands) | thousands) | millions) | thousands) 
Daemon bei ecacs iment nb 
| $ 424 .s | 12 $ 44 $3.7 
| 411 7.5 | 18 286 16.1 
} 549 8.4 35 778 22.2 

00 2.4 | 2 10 4.2 
| 130 2.2 3 14 4.5 
| 75 3.0 2 11 5.3 
| 77 2.9 3 20 6.6 
| $1,726 3.9 75 $1,162 15.5 

! 











! See Table 1 for definition of small businesses. 
* Includes loans to sales 


finance companies and a smal! number of loans unclassified by business of borrower. 


Nor .— Detailed figures may not add to totals because of rounding. 


The average loan to small incorporated manu- 
facturing and mining concerns was nearly three 
times as large as the average loan to unincorporated 
concerns in the same industry. For the other in- 
dustry groups the difference in average loan size 
was much less, the incorporated concern borrowing 
about twice as much as the unincorporated concern, 
on the average. These differences largely reflect 
the predominance of unincorporated concerns 
among the smaller units in the business population. 

As was pointed out in an earlier article in this 
series, small concerns pay higher rates of interest 
than large concerns for loans of a given size, while 
smaller loans bear higher rates of interest than large 
loans, on the average.® To a great extent the higher 
rates of interest paid by unincorporated borrowers 
are attributable to their smaller size and smaller 
loans. In addition, some of the effects of incorpora- 
tion discussed in the earlier article are especially 
relevant with reference to small business. Many 

® Data on interest rates by corporate status and size of bor- 


rower, and by size of borrower and size of loan, were pieeentes 
in “The Structure of Interest Rates on Business Loans at 


Member Banks,’’ by Richard Youngdahl, Federal Reserve 
Butzetin, July 1947, pp. 803-819. 
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and thus improve its credit position. As size and 
equity capital investment increase, the chances are 
that a business concern will also have larger holdings 
of securities and fixed plant and equipment to offer 
as security for loans. 

New vs. old business. During the first years of 
American participation in World War II, the num- 
ber of small business concerns declined sharply as 
their owners entered military service or sought em- 
ployment in shipyards and factories. Starting in 
1944, however, the number of new businesses began 
to exceed the number of discontinued businesses, 
the margin widening with the cessation of hostilities. 

Comparison of the estimated number of business 
concerns in existence in 1943 with those in existence 
as of mid-1946 indicates a net increase, allowing for 
discontinuances, of some 643,000 in the business 
population.” Many of these new businesses, the 
vast majority of which would be classed as small, 
were financed with accumulated wartime savings; 
others were started by returning veterans with or 


7 See Melville J. Ulmer, “The Postwar Business Population,” 
Survey of Current Business, January 1947, pp 


“a. 
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without the assistance of the loan guarantee or in- 
surance provisions of the Servicemen’s Readjust- 
ment Act (G.I. bill). 

That a number of the businesses organized since 
1942 were borrowing from member banks is in- 
dicated by Table 5.° All told, 180,000 loans, amount- 
ing to 730 million dollars, were outstanding on the 
survey date to businesses organized since 1942; they 
accounted for roughly one-third of the number and 
one-fourth of the amount of all credits to small 
business. 

Tasre 5 
MemsBer Bank Loans To SMALL Bustnesses, NoveMBer 20, 
1946, py Business aND DaTE oF ORGANIZATION OF BoRROWER* 


[Estimates of outstanding loans] 





1942 or| After 
before 1942 


1942 or | After 
before 1942 








Business of borrower 





Number of loans | Amount of loans 
(In thousands) (In millions) 








I inc 6005s 0608 119 78 $ 291 $177 
Wholesale trade.... . ... 55 18 558 140 
Manufacturing and mining. 70 30 1,061 267 

Public utilities (including 
transportation)......... 15 12 39 30 
I £5.05 badddarcs oes 37 24 89 55 
Rn 6 oct dot ecue 17 10 $1 35 
Be knee teccccsecs 22 7 70 26 
All business groups...| 334 180 $2,158 | $730 

















1 See Table 1 for definition of small businesses. 

? Includes loans to sales finance companies and a small number 
of loans unclassified by business of borrower. 

Note.—Detailed figures may not add to totals because of 
rounding. 

Manufacturing and wholesale trade, which ac- 
counted for 17 per cent of the increase in the busi- 
ness population, accounted for 27 per cent of the 
borrowers organized since 1942. About 45 per cent 
of the increase in the business population, and 
approximately the same percentage of new bor- 
rowers, were represented by retail trade concerns. 
Rough as these comparisons are, they suggest that 
newly organized manufacturing and wholesale 
trade concerns were somewhat more dependent 
upon, or more successful in obtaining, bank credit 
than were their counterparts in the public utility, 
service, and construction industries, which ac- 
counted for 34 per cent of the increase in the 
business population, but only 25 per cent of the 
new borrowers. 

As regards the average size and term of loans to 


8 While some of the borrowing concerns which were reported 
as “organized since 1942” may have been older concerns that 
merely changed their form of organization (e.g., a partnership 
that was incorporated, or vice versa), the majority probably 
— “new concerns” in the sense of having been started since 

42. 
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new businesses, the survey data indicate that loans 
to concerns organized since 1942 were, on the 
average, about two-thirds the size of those to older 
concerns. Most of this difference in size can be 
attributed to the fact that concerns organized in 
1942 or before, having been in existence longer, had 
achieved somewhat larger size. Survey data also 
indicate that a higher percentage of loans to new 
business concerns was secured, and that interest 
rates on both secured and unsecured loans were, 
slightly higher for such borrowers than for concerns 
established earlier. 


CHARACTERISTICS OF LoANs To SMALL Bustness 


Size of loan. Nearly three-fourths of the estimated 
514,000 member bank loans to small business out- 
standing in the latter part of 1946 represented ad- 
vances of less than $5,000 each. The very minor 
scale on which the operations of many small busi- 
nesses are conducted is further evidenced by the 
frequency of the loan of less than $500. It accounted 
for nearly one-sixth of all bank loans to small re- 
tailers, over one-fifth of the loans to small service 
establishments, and one-seventh of the Joans to small 
construction concerns. 

The size group which includes the largest propor- 
tion of the loans to small businesses is $1,000-$5,000. 
As shown by Table 6, 45 per cent of all member 
bank loans to small businesses fell within this range. 
This proportion varied from industry to industry. 
being highest for the public utility group and retail 
trade concerns (52 per cent and 51 per cent, re- 
spectively), and smallest for manufacturing and 
mining concerns (34 per cent). Small concerns in 
manufacturing and mining and in wholesale trade, 
being larger by definition than small concerns in 
the other industry groups, had a somewhat higher 
proportion of their loans in amounts of $5,000 or 
more (about 50 per cent, as compared with 16 per 
cent for the others). 

Since roughly half of all loans to small business 
fell in the $1,000-$5,000 size class, this may be 
considered the representative or typical loan for the 
purpose of describing the terms and conditions 
upon which small business most frequently obtains 
bank credit. In four of five cases this typical loan 
had a maturity at time of making of not more than 
one year and in over three-fifths of the cases it was 
made on the basis of security. Among the more 
important types of security employed were equip- 
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Memsper Bank Loans To SMatt Businesses, NovemBer 20, 1946, sy Business of Borrower anv Size or Loan’ 


(Estimates of outstanding loans] 












































Size of loan (In dollars) 
Business of borrower All loans 
Less than 500-999 1,000- 5,000- 10,000— 25,000 
500 4,999 9,999 24,999 and over 
Number of loans, in thousands 
EE 196.6 33.5 33.2 100.6 20.7 7.9 0.7 
nt ea eobevectns ; 72.7 4.9 6.1 26.2 12.9 14.1 8.5 
Manufacturing and mining. .......... 100.7 6.6 8.4 34.2 16.1 19.0 16.5 
Public utilities (including transportation)......... 27.1 3.9 4.8 14.1 2.8 1.3 0.2 
ae eetetwus seas : 61.0 13.6 10.2 28.0 6.4 2.5 0.4 
Construction 26.9 } 4.0 4.6 12.6 3.7 1.4 0.6 
All other ?...... ‘ 29.3 | 5.1 4.4 13.2 4.2 2.1 0.4 
All business groups | 514.3 71.5 71.8 228.8 66.7 48.2 27.3 
} = as 
Percentage distribution within each business group 
Retail trade......... 100.0 17.0 16.9 $1.2 10.5 4.0 0.4 
GE tess nchedbachteus wh 100.0 6.7 8.4 36.0 17.8 19.4 11.7 
Manufacturing and mining. ........... 100.0 6.6 8.4 33.9 15.9 18 8 16.4 
Public utilities (including transportation) 100.0 14.4 17.8 §2.2 10.3 4.7 0.6 
Services. . . 100.0 22.3 16.7 45.9 10.4 4.1 0.6 
Construction 100.0 14.8 17.0 46.9 13.8 §.2 , 
SP i a vee Veen 100.0 17.2 15.1 44.9 14.2 7.1 1.5 
All business groups. 100.0 13.9 14.0 | 44.5 13.0 9.4 5.3 


! See Table 1 for definition of small businesses. 








* Includes loans to sales finance companies and a small number of loans unclassified by business of borrower. 
Note.— Detailed figures may not add to totals because of rounding. 


ment, endorsement or co-signature on the note, 
plant and other real estate, and inventories. About 
one of every two loans was obtained with one of 
these types of security. 

Average annual interest rates on the typical loan 
varied by industry groups between 6.8 per cent 
(public utilities) and 5.5 per cent (wholesale trade). 
The median interest rates were generally somewhat 
above, though fairly close to, the arithmetic average. 
On the typical loan of $1,000-$5,000 to small retail 
trade concerns, for instance, the median was 6.0 
per cent as compared with an average rate of 5.7 
per cent. Interest rates also varied with the type 
of security employed (loans secured by equipment 
bearing the highest average rates, those by stocks 
and bonds the lowest) and with period to maturity, 
size of borrower, and size of bank. 

Maturity and repayment method. Approximately 
four-fifths of all member bank loans to small busi- 
ness were repayable upon demand, or had maturi- 
ties at time of making of one year or less. The 
majority of these short-term loans were repayable 
in a single lump sum and bore rates of interest 
which, depending upon the size of loan and type of 
security employed, were generally lower than rates 
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on loans of intermediate and sometimes even 


longer term. 

Term loans. The term loan, defined as a loan 
with a maturity at time of making of more than one 
year, whether or not secured, has achieved consid- 
erable importance to small business.* Providing for 
repayment on a serial or instalment basis, and fre- 
quently secured, the term loan affords a planned 
method of financing working capital requirements 
or the purchase of real estate or equipment at 
moderate cost. As such, it embodies many ad- 
vantages for the small concern. Spacing repayments 
over equal intervals of time enforces a certain 
amount of financial planning, and to some extent 
minimizes the possibility that insufficient funds will 
be on hand when loans fall due. 

Of the total number of member bank credits to 
small business outstanding in the latter part of 1946, 
a little more than one-fifth were term loans. As 
shown by Table 7, the use of term loans by small 
borrowers varied widely from one industrial group 


to another, depending on the nature of the credit 
®See Duncan McC. Holthausen, ‘““Term Lending to Busi- 
ness by Commercial Banks in 1946," Federal Reserve BuLLE- 


TIN. May 1947, for analysis of member bank term ldbans to 
businesses of all sizes. 
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required. Thus, in the public utility field, 40 per 
cent of all loans to small business were made on a 
term basis; in wholesale trade only 12 per cent. As 
a group, small retail trade concerns obtained ap- 
proximately one-fourth of their loans on a term 
basis, but within retail trade the proportion of term 
loans varied from 14 per cent for apparel, dry goods, 
and department stores to 32 per cent for food, 
liquor, tobacco, and drug outlets. Somewhat 
smaller variations are noted within the manufac- 
turing and mining subgroups. 

Over three-fifths of all term loans to small busi- 
nesses were for periods of one to three years, one- 
fifth for periods of three to five years, and an addi- 
tional fifth for periods of five years or longer. Re- 
payment in equal instalments over the life of the 
loan was favored in the overwhelming majority of 
cases in each maturity classification; all other meth- 
ods of repayment, including the single payment, 
serial notes, or serial payments, and unequal instal- 
ments, accounted for no more than one-seventh of 
all the loans in any group. Details are given in 
Table 8 on the following page. 


TaBLe 7 


TerM Loans or MEMBER BANKs TO SMALL BUSINESSES. 
NovemsBer 20, 1946, sy Business of Borrower‘ 


[Estimates of outstanding loans] 





Number of loans 




















As a per- 
Business of borrower _ centage of 
shen total loans to 

annie small busi- 

ness in each 
group 
I a ei a eae eee 45.6 23.2 
Food, liquor, tobacco, ‘and drugs. . [2S 31.9 

Apparel, dry goods, and department 
Ns 60461 0:2. o websheked «came ws 3.4 | 14.2 
Home furnishings, metal! products, and 
Ee ear 6.6 15.4 
Autos, yen, and devas stations 8.7 25.9 
All other. TOE AS Fae 4.5 17.5 
Wholesale trade.. .......... 8.6 11.8 
Manufacturing and mining, total. . 17.2 17.1 
Food, liquor, and tobacco... . . 2.1 15.2 
Textiles, apparel, and leather. 1.2 8.4 
Metals and metal products. . 4.6 18.8 
Petroleum, coal, chemicals, and rubber ‘-— 4 14.2 
Pha Se capi oe apa A Mie ER ORE a 7.8 | 20.8 
| 

Public utilities (including transportation) 1.4 | 42.1 
MS on ped cela ve ue > aevacde ded tite 19.7 32.3 
CS soo wane se ce 5.0 18.5 
EES ee “+ 6.9 | 23.4 
All business groups.... ....: ..... | 114.3 | 22.2 





! See Table 1 for definition of small businesses. 

2 Includes loans to sales finance companies and a small number 
of loans unclassified by business of borrower. 

Note.—Detailed figures may not add to totals because of 
rounding. 
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Small businesses in 
most lines of activity obtain a substantial amount 
of bank credit without having to furnish security; 
nearly two-fifths of the outstanding member bank 
loans to small business in November 1946 were 
unsecured. On the average, the unsecured loan 
was smaller than the secured loan, but in some 
industries certain types of secured loans were smaller 
than unsecured loans. Average interest rates on 
unsecured loans were lower than those on loans 
secured by some types of security and higher than 
those secured by other types of security. 


Secured vs. unsecured loans. 


The volume of unsecured loans made by member 
banks to small business is indicative of the famili- 
arity of the banker with the management capa- 
bilities and future prospects of many small business 
concerns in his locality. These are major factors 
in the case of a concern whose resources and credit 
standing are not of themselves sufficient to assure 
repayment of the loan. 


While a substantial proportion of bank loans to 
small business were unsecured, a much larger pro- 
portion, roughly three-fifths of the number and 
dollar volume, were secured by endorsement or co- 
signed note, or by the pledge of assets. By offering 
security for loans, many small business concerns 
that could not otherwise obtain bank credit are able 
to do so, while others are enabled to borrow larger 
amounts and at rates more nearly commensurate 
with those charged large borrowers on loans of 
comparable size. 


The prevalence of secured loans among small 
borrowers, where they ranged from over four-fifths 
of all loans to small public utility concerns to 
slightly less than half of all loans to small retail 
apparel, department, and dry goods stores, can be 
ascribed to several factors. In the first place, the 
mortality rate of small businesses, especially those 
newly organized, is high. It is estimated that one- 
fourth discontinue operations within one year and 
less than one-third survive for ten years.?° Al- 
though many of these casualties result from causes 
other than insolvency, failures are more frequent 
relative to the business population in the case 
of small than of large concerns. In such situa- 
tions, security for loans serves as insurance against 
hazards that cannot be appraised with certainty. 
In the second place, most small business con- 
cerns cannot supply the detailed financial and 


Department of Commerce Press Release No. 648, May 1. 
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Taste 8 


Term Loans o—F MemBer Banks To SMALL Businesses, NovemsBer 20, 1946 
By Oricinat Maturity or Loan anp RepayMENT MetTuHop * 
(Estimates of outstanding loans] 












































, : Equal Unequal : 
ae P All Single Serial . A Several Unclassi- 
Original maturity of loan ~ instal- instal- 
methods || payment note ceent anne notes fied 
Number of loans, in thousands 
1-3 years : 69.3 5.6 1.7 59.5 2.3 0.1 0.1 
I hee diet hedaa Gewese b 21.8 1.0 0.6 18.7 1.4 () 0.1 
5-10 years diladéuntteteeivebathedeabeeean 19.7 0.3 0.4 17.9 1.0 @) 0.1 
I, aldide sc cubiwatvettcss cube onente 3.§ 0.1 (?) 3.2 0.2 (?) (?) 
All term loans... . 114.3 6.9 2.8 99.2 4.9 0.2 0.3 
Percentage distribution within each maturity group 
aN css aw ene 100.0 8.0 2.5 85.8 3.4 0.2 0.1 
Ee ee 100.0 4.5 2.8 85.7 6.4 0.1 0.6 
a Sale. Aa RR ey AA PEP ee 100.0 1.6 2.1 91.0 4.9 0.1 0.3 
i ol kp vad whee embae teen alee 100.0 _ 0.7 89.8 6.6 0.4 0.4 
DS se cveaiens dhsbesedadedecas 100.0 ! 6.1 2.4 86.8 4.3 0.2 0.2 























! See Table 1 for definition of small businesses. 
? Less than 50 loans. 


Note.—Detailed figures may not add to totals because of rounding. 


operating statistics on which banks must rely to 
some extent in evaluating the earnings prospects 
and creditworthiness of prospective borrowers. In 
cases such as these, although a bank places chief re- 
liance on the good faith of the borrower, it re- 
quires the pledging of security as an additional 
measure of protection. In some instances the 
security may be the basis for more favorable credit 
terms than would otherwise be obtainable. In the 
third place, whereas most large business concerns 
operate on a regional or nation-wide basis and are 
in a position to shop around for credit among 
different banks, many small businesses are depend- 
ent upon their local banks for whatever credit they 
receive. In the absence of a competitive situation, 
the local bank is less inclined to waive the require- 
ment of security, especially if the borrower is small 
and the financial and operating statements needed 
as a basis of credit appraisal are unavailable. 

Types of security. The type of security for a given 
loan is largely determined by (1) the nature of the 
transaction being financed, (2) the availability of 
alternative security, and (3) the business of the bor- 
rowing concern. Thus a small retailer who borrows 
to finance the purchase of a delivery truck may not 
have stocks and bonds or fixed assets to offer as 
security, but he will probably require a loan of rela- 
tively small amount and intermediate maturity for 
which the asset acquired will serve as security. In 
the same way, the proprietor of a small cannery, 
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whose credit requirements are highly seasonal and 
of relatively short duration, may well use his own 
products as security for a loan to finance general 
working capital requirements during the canning 
season. 

As of the survey date, as shown by Table 9, nearly 
five-sixths of the secured member bank loans to 
small business used one of five types of security: 
assignment of title or chattel mortgage on equip- 


TaBLe 9 


PERCENTAGE DISTRIBUTION OF SECURED Loans OF MEMBER 
BanKs TO SMALL BusINEssES IN DIFFERENT INDUSTRIES, 
Novemser 20, 1946, sy Mayor Types or Security’ 


[Computed from estimated number of outstanding loans] 























En- | Plant 
Equi dorsed| and In- | Stocks| Other 
Business of borrower = ~4 or other | ven- | and | secur- 
. co- real | tory | bonds| ity 
maker |estate 
Retail trade........]| 28.7 | 20.4 | 21.0 9.3 8.5 | 12.3 
Wholesale trade... .. 16.3 | 21.0 | 12.0 | 19.1 | 13.1 | 18.4 
Manufacturing and 

Sh. ache when as 22.0 | 18.3 | 15.2 | 10.0 | 12.6 | 21.8 
Public utilities (in- 

cluding transpor- 

EP 74.6 7.9 5.9 0.4 2.6 8.6 
SS oss ove0e 60s 36.5 | 17.4 | 20.2 0.9 9.9] 15.2 
Construction........ 45.3 | 16.3 | 14.5 1.3 6.0 | 16.8 
SP Fc adsetsons 20.4 | 17.1 | 26.9 1.1 | 15.9 | 18.7 

All business groups | 30.4 | 18.4 | 17.5 8.1 | 10.0 | 15.7 








1See Table 1 for definition of small businesses and Table 16 
at the end of this article for basic data on secured loans. 

2 Includes loans to sales finance companies and a small number 
of loans unclassified by business of borrower. 

NotTEe.—Detailed percentages may not add to 100.0 due to round- 
ing. 
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ment (30 per cent), endorsement or co-signature on 
note, or mortgage on plant and equipment (each, 
18 per cent), stocks and bonds (10 per cent), and 
inventories (8 per cent). The remaining one- 
fifth was covered, in order of importance, by life 
insurance, assignment of claims, accounts receiv- 
able, miscellaneous security, and Government par- 
ticipation or guarantee (including G.I. loans). 

Equipment was the security most frequently 
pledged for bank loans to small concerns in public 
utility, construction, and service activities. This 
concentration is explained by the limited availability 
of other types of security to these businesses, as 
well perhaps as by their special financing require- 
ments. Equipment was used as security in 75 per 
cent of all secured loans to small public utilities, 45 
per cent of the secured loans to small construction 
concerns, and 37 per cent of those to small service 
establishments. With so much dependence on this 
type of credit, which usually carries high interest 
rates, the use of bank credit was relatively more 
expensive in these industries than in manufacturing 
and wholesale trade. The variety of security avail- 
able to the latter industries is indicated by the dis- 
tribution of loans shown in Table 9. These indus- 
tries made greater use of stocks and bonds and of 
inventories than did most other industries. 

From the bank’s standpoint, different types of 
security involve different handling costs. The 
evaluation and supervision of stock and bond col- 
lateral, for example, is a much simpler and less ex- 
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pensive operation than is the appraisal and collec- 
tion of assigned accounts receivable. It is partly 
for this reason that most forms of assigned claims 
play a very minor role as security for loans to small 
businesses. 

Average interest costs for different types of se- 
curity are indicated in Table 10, which also shows 
the average size of different types of secured loans. 
The most common type, that secured by equipment, 
is of smaller average size and bears a considerably 
higher rate of interest than any other type. Loans 
secured by stocks and bonds, inventories, or plant 
and other real estate are of larger average size and 
usually have lower than average interest rates. Of 
these three types of collateral, only plant and other~ 
real estate appears to have been generally used by 
small businesses to obtain a substantial proportion 
of their bank credit. For concerns in retail trade, 
service, and construction activities loans secured 
by plant and equipment were substantially larger 
than other secured loans and, partly as a conse- 
quence of their larger size, bore lower than average 
interest rates. The greater part (more than four- 
fifths) of the low-interest loans secured by stocks 
and bonds or inventories were made to concerns 
in manufacturing and mining and in wholesale and 
retail trade. 

Bank loans granted on the basis of participation 
or guarantee, including Reconstruction Finance 
Corporation participations and blanket guarantees, 
Federal Reserve Bank participations and guaran- 


Taste 10 


AVERAGE SizE AND ANNUAL INTEREST RATE oF MEMBER BANK Loans To SMALL Businesses, NoveMBer 20, 1946 
By Type oF SecurITY AND Business oF BorrowER* 


[Estimates of outstanding loans] 











Retail trade, public 
Manufacturing and mining Wholesale trade utilities, services, construc- 
tion, and all other® 
Type of security 
Average size | Average in- | Average size | Average in- | Average size | Average in- 
of loan (In | terest rate | of loan (In | terest rate | of loan (In | terest rate 
thousands) (Per cent) thousands) (Per cent) thousands) (Per cent) 
EE acc on bs ttieinenes eds ntenwadesrcveRee $12.1 3.9 $8.5 4.4 $2.0 5.6 
Se nnictck 0 ctuetibanskneesédegnserssnesse* 13.9 4.1 10.4 4.2 2.9 5.2 
Endorsed and co-maker...........+2+e+008: 11.3 4.0 8.1 4.4 2.0 5.6 
aah bs centages kbndexd ©8¥ ieee 28.3 4.2 18.9 4.1 2.5 5.2 
EE teh decréetswatenys cekseh ears 5.5 5.2 4.6 5.4 2.0 6.4 
Plant and other real estate. ...............- 14.4 4.4 9.7 4.5 §.2 4.8 
EE REE INS AEE, Se 17.9 2.9 9.9 3.1 3.5 3.9 
REE s 6.6 0002 0006 00000R8040R2 13.0 4.9 9.3 5.2 3.0 5.5 
EEE SE rr 8.9 3.2 6.3 3.8 2.6 4.1 
nines covnnneedeennwns 15.9 4.6 8.2 4.4 2.6 4.9 
Government participation or guarantee...... 42.3 4.2 25.7 4.4 8.0 4.5 
GT EE sc bbb es deenbke co céduckesavens 13.6 3.8 27.3 3.5 2.1 5.3 























1 See Table 1 for definition of small businesses. 


2 Includes loans to sales finance companies and a small number of loans unclassified by business of borrower. 


* Includes oil runs. 
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tees, and also loans made under the provisions of 
the Servicemen’s Readjustment Act (G.I. loans), 
accounted for a very small proportion (roughly 
one-half of 1 per cent) of all secured loans to small 
business. However, the few loans of this type out- 
standing on the survey date were substantially 
larger, on the average, than other types of secured 
loans. Moreover, variations in interest rates from 
one size or maturity of loan to another were rela- 
tively small, reflecting the effect of the rate limits 
established for this type of borrowing. 

Analysis of the survey data reveals that new 
small businesses, that is, those organized since 
1942, not only had a larger proportion of secured 
loans than did small businesses organized in 1942 
or before, but that the types of security pledged 
most frequently by the respective groups were not 
the same. Compared with the older businesses, 
the newer businesses made more frequent use of 
the endorsed or co-signed note and of inventories 
and equipment, and less frequent use of other types 
of security, including plant and other real estate, 
and stocks and bonds. 

Interest costs. As was noted in an earlier article 
on the loan survey, rates of interest paid on bank 
loans decreased as size of borrower increased." 
Thus, concerns with total assets of 5 million dollars 
or more paid on the average only 1.9 per cent per 
annum for bank credit while small businesses, as 
defined for purposes of this article, paid 4.5 per 
cent. 

As shown by Table 11, the average rate of inter- 
est paid by small business concerns varied markedly 
with the size of loan, ranging from 7.4 per cent on 
loans of less than $500 to 3.8 per cent on loans of 
$25,000 or more. Inasmuch as 28 per cent of the 
loans to small business involved amounts under 
$1,000, a considerable portion of their borrowing 
was at the higher rates, which averaged 7.4 per cent 
on loans of less than $500, and 6.8 per cent on 
loans of $500-$1,000. 

Variations from industry to industry in average 
interest rates for loans of the same size were not 
very great. The largest difference was for loans 
of $25,000 or more; average rates for loans of this 
size to construction concerns were 1.5 percentage 
points higher than for those to manufacturing and 
mining concerns. However, rates on individual 
loans varied considerably around the averages. For 

4 Richard Youngdahl, “The Structure of Interest Rates 


on Business Loans at Member Banks,” Federal Reserve BuLLE- 
TIN, July 1947, p. 807. 


974 


a loan of comparable size in any one industry, 
some small businesses borrowed at rates commen- 
surate with those paid by larger concerns, while 
others paid rates well above the average for small 
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AVERAGE INTEREST Rates ON MEMBER Bank Loans To SMALL 
Businesses, NoveMBER 20, 1946, sy Business oF BoRROWER 
AND Size oF Loan’ 


[Per cent per annum] 











Size of loan (In dollars) 
Business of 
borrower Tess | s90- |1 ,000-|5 ,000-|10 ,000-|75 :000 
500 999 | 4,999 | 9,999 | 24,999 over 
Retail trade..........| 7.4 | 6.8 5.7 5.0 4.7 4.2 
Wholesale trade... ... 6.9 | 6.5 5.5 4.8 4.4 3.9 
Manufacturing and 
NS os ls. dh i 7.2 | 6.6 5.6 4.8 4.4 3.7 
Public utilities (in- 
cluding transporta- 
eee reeks. 6.8 5.8 5.4 4.3 
ea 7.7| 6.8 5.7 4.9 4.6 4.2 
Construction... . 7.6 | 7.0 5.8 5.4 5.0 5.2 
All other®...... 6.6 | 6.3 §.3 4.7 4.4 3.8 
All business groups.| 7.4 | 6.8 5.7 4.9 4.5 3.8 























1See Table 1 for definition of small businesses. 

2 Includes loans to sales finance companies and a small number 
of loans unclassified by business of borrower. 
businesses. As shown by Table 12, some small 
retail trade concerns borrowing from $1,000 to 
$5,000 paid less than 1 per cent per annum while 
others paid 10 per cent or more. For the most 
part, however, interest rates on loans of this size 
to small retailers were between 4 and 7 per cent. 
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MemBeER Bank Loans oF $1,000-$5,000 ro Smartt RETAIL 
Trapve Concerns, NoveMBER 20, 1946, sy INTEREST RATE 
Crass* 


[Estimates of outstanding loans] 














Number of loans 
Interest rate classes 
(Per cent per annum) in Percentage 
thousands | distribution 
Se eee et er ee eee 0.2 0.2 
dis nk ea peta Oe eid amedimeiel (?) (*) 
PIN Gthsees db bGaocesenecanec nae 0.7 0.7 
ES oweecebdehee be bet caree ween 3.2 3.2 
DP cnbesesousaescaseossaieanes 18.1 18.0 
«speek Saebas ath eee eeesee 23.7 23.6 
hie cecienehevbeebearne eres 39.2 39.0 
ae ere ee 2.6 2.6 
DEE, tadicén een nbovbaade eee ee aa 5.3 $.3 
re ee eee ee 0.5 0.5 
SS een cee 7.1 7.0 
Pe ee ees 100.6 100.0 











1See Table 1 for definition of small retail trade concerns. 

2 Less than 50 loans. 

3 Less than 0.05 per cent. 
_ Note.—Detailed figures may not add to totals because of round- 
ing. 
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As shown by Table 13, interest rates paid on 
loans of $1,000-$5,000 by small business concerns 
in other industry groups were likewise concentrated 
about the average rates for loans of this size. Thus, 
when all loans of $1,000-$5,000 are arranged in 
order of magnitude of interest rates charged, the 
central or median loan for all industry groups com- 
bined was found to bear interest at the rate of 6.0 
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INTEREST, RATES FOR THE AVERAGE, MEDIAN, AND QUARTILE 
Member Bank Loans oF $1,000-$5,000 ro Smatt Business 
By Business or BorROWER 


[Per cent per annum] 











Rate of interest on 
: Average 
Business of borrower a First Medias Third 
quartile foam quartile 

loan loan 
ar ee 5.0 6.0 6.0 
Wholesale trade.......... 5.5 5.0 5.0 6.0 
Manufacturing and mining. 5.6 5.0 6.0 6.0 

Public utilities (including 
transportation)......... 6.8 5.0 6.0 8.0 
SE teh 6a + Chath a cesar 5.7 4.0 6.0 6.0 
ol” a Se 5.8 5.0 6.0 6.0 
RG Sel bs cb cecwianses 5.3 4.0 5.0 6.0 
All business groups. . 5.7 5.0 6.0 6.0 

















1See Table 1 for definition of small businesses. 

2 Includes loans to sales finance companies and a small number 
of loans unclassified by business of borrower. 

Note.—To obtain the quartiles and median, the loans of $1,000- 
$5,000 for each business group were arranged according to their 
interest rates, starting with the lowest rate and progressing through 
the highest. The first quartile is that loan which separates the 
first fourth of the loans arranged by interest rates from the re- 
maining three-fourths; the median, that loan which separates the 
first half from the second half; the third quartile, that loan which 
separates the first three-fourths from the remaining one-fourth. 
per cent. If the range is broadened to include one- 
half of the loans on either side of the central or 
median loan, the lower limit or first quartile loan 
bore a 5.0 per cent interest charge, while the upper 
limit or fourth quartile loan bore an interest charge 
of 6.0 per cent. In all, over three-fifths of the loans 
of $1,000-$5,000 to small businesses bore interest 
rates between 5.0 per cent and 6.0 per cent inclusive. 

It was pointed out in an earlier article in this 
series that nearly all of the major types of secured 
loans to small businesses carried average interest 
rates below the average rates on unsecured 
loans.'? However, this may have reflected some- 
what the differences in size of loan shown in 
Table 10. Thus, some types of secured loans 
bearing average rates of interest lower than those 
for unsecured loans were substantially larger in 


average size. In addition, it should be noted 


122 Tynan Smith, “Security Pledged on Member Bank Loans 
to Business,” Federal Reserve Buttetin, June 1947, p. 670. 
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that two-thirds of the total number of secured 
loans to small business were endorsed or co- 
maker notes, or were secured by equipment or 
by plant and other real estate. These types of 
secured loans have average interest rates as high 
as or higher than the average rates on unsecured 
loans to small businesses in the same industry 
group. The fact that many secured loans to small 
business carried higher interest charges than many 
unsecured loans indicates that security may often 
be requested when borrowers are in a weaker than 
average financial position. 

Variations in average interest rates on loans of 
different maturities to small business are shown 
in Table 14. Loans with original maturities of 
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MEMBER Bank Loans To SMALL Businesses, NovEMBER 20, 
1946, py OricinaL Maturity or Loan? 


(Estimates of outstanding loans] 











Average 
Number of | ; 
Original maturity of loan loans (In y oy 
thousands) asl 
per annum) 
nr ae epee © 65 4.2 
6 months and under................ 272 4.3 
ORO 4.9 
_ ft (6-2 eee 69 5.6 
DUC ca tagoche. ape caleeseche's 22 4.6 
PE cde abenees «he <eeaes 20 4.4 
Sy Ber NS oWln c kv. o:0's kG 6050 deans 4 4.5 
FD GRRE... a. oa b's a nsacecsex 514 4.5 











1 See Table 1 for definition of small businesses. 
“rer figures may not add to totals because of round- 
one to three years have the highest average inter- 
est rates, (5.6 per cent) and demand loans the 
lowest (4.2 per cent). Roughly two-thirds of the 
total number of loans to small businesses had ma- 
turities at time of making of six months or less 
and bore rates of interest averaging around 4.3 
per cent. Loans with maturities of more than three 
years bore somewhat lower average interest rates 
than those of intermediate maturity (six months 
to three years), though slightly higher rates than 
loans with original maturities of six months or 
less. The lower average interest rates on loans of 
longer maturity, which is somewhat surprising, is 
accounted for in part at least by the fact that many 
of the longer-term loans were large real estate loans 
which commercial banks obtained by offering terms 
similar to those offered by other financing institu- 
tions, while many of the loans of intermediate 
maturity were small equipment loans for which 
there were fewer lenders competing. 
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Tasre 15 
Memser Bank Loans to SMALL Businesses, NovemBer 20, 1946, sy Business oF BorRowern AND FEDERAL RESERVE 
Districr* 
[Estimates of outstanding loans] 
All Phil- Min- | Kan- San 
Business of borrower dis- Bos- | New adel- Cleve-| Rich- | At- | Chi- | St. neap-| sas Dal- Fran- 
tricts ton | York phia land | mond | lanta | cago | Louis olis | City las cleco 
Number of loans, in thousands 

Bite eRe ie... ... csncsctnnneneies 196.6 || 13.6 | 33.3 | 13.6 | 17.0 | 10.9 | 12.3 | 24.6 8.8 6.7 | 10.3 | 10.8 | 34.6 

Food, liquor, tobacco, — 70.0 4.7 | 12.9 4.2 6.1 3.9 4.6 8.6 3.3 , & 3.5 3.5 | 12.4 

Apparel, dry goods, and depart- 

SOE GRGUER. « c coccccccccsscece 24.0 || 2.0 §.2 1.8 ®, 1.8 1.8 2.4 0.9 0.8 1.0 $3 3.5 

Home furnishings, metal products, 

and building materials.......... 42.8 2.§ 6.4 —- 3.7 2.0 2.6 5.5 2.1 1.5 2.6 2.3 8.8 

Automobiles, parts, and filling sta- 

Di « o60 ch ebekhseneeddeoceden es 33.7 2.3 4.8 eS 2.7 1.7 2.0 4.1 1.7 1.4 1.9 2.4 6.1 

Ges 6 ro 6 oc ee aveticvevess 26.0 2.1 4.1 2.0 2.8 1.5 1.4 3.9 0.8 0.8 1.3 1.6 3.7 
Wholesale trade, tolal.......2.6-++0+5 72.7 || 5.7 | 13.8 4.2 4.5 4.6 5.5 7.1 2.9 1.6 4.6 4.1) 14.1 

Food, liquor, tobacco, and drugs...} 25.1 2.1 3.3 1.7 1.6 1.8 2.1 2.6 1.1 0.5 1.6 1.6 5.3 

Apparel and dry goods. . 7.1 |} 0.6] 3.2 0.3} 0.2 0.5 0.5 0.4 0.2 0.1 0.3 0.2 0.7 

Home furnishings, metal products, | 

.. and building materials.......... 18.6 || 1.7 3.3 0.9 1.2 1.3 1.4 1.8 0.6} 0.3 1.3 1.0] 3.8 

Automobiles, parts, and petroleum . 7.5 || 0.5 0.8 0.5 0.4 0.5 0.6 0.7 0.4 0.3 0.7 0.6 1.5 

BE GME cccccétcencscctseceovess 14.4 0.9 3.2 0.7 1.1 0.6 1.0 1.7 0.6 0.3 0.7 0.8 2.9 
Manufacturing and mining, total... .. 100.7 7.1 | 19.0 6.2 7.6 5.7 6.0} 11.6 4.6 2.4 4.3 5.9} 20.3 

Food, liquor, and tobacco......... 14.1 0.5 1.2 0.7 1.0 1.0 1.2 1.7 1.0 0.4 0.8 0.9 3.8 

Textiles, a egouns, and leather 13.8 1.3 7.3 0.9 0.2 0.6 0.5 0.6 0.3 0.1 0.1 0.4 1.4 

Metals and metal products........ 24.3 aon 3.7 1.3 2.5 0.8 0.7 4.6 0.7 0.7 0.9 fe 5.1 

Petroleum, coal, chemicals, and 

Sn ccesccdeeedecdsccsctesed 11.0 0.5 1.0 | 1.5 0.8 0.4 0.5 0.9 0.1 oan ye 0.6 

FO OS Cer OTe TTT TTT Te 37.6 2.6 S.0 2.0 2.4 » 3.3 4.1 1.7 1.2 See 1.3 9.5 
Public utilities (including transporta- 

Dine ns ghee esetabooceasesesaen 27.1 2.5 3.3 23 2.4 2.0 0.8 3.0 oF 1.2 1.8 1.0 Bee 

DCCL aa ene peeneewees aWwhed 61.0 §.5 | 11.3 3.2 4.1 3.3 3.2 7.1 2.3 2.3 4.3 3.1 11.1 
ee notte be eenene ened 26.9 2.0 4.0 1.6 1.4 1.3 1.5 3.0 1.0 1.0 1.9 2.1 6.1 
PTR ceded bite ncessecctesteun 29.3 2.3 §.8 1.6 3.5 aoa 3.1 2.8 0.8 0.7 0.8 3.3 3.3 

All business groups...........| 514.3 || 38.7 | 89.8 | 32.6 | 40.4 | 30.0 | 32.5 | 59.1 | 22.1 | 16.0 | 27.9 | 30.4 | 94.7 

Amount of loans, in millions 

i OE OE. 6c cnn cds rtnncndes $ 468 || $ 29 | $76) $ 33 | $ 42 | $ 30| $ 30| $ 59) $ 24 $14 | $ 25 | $ 27 | $ 80 

Food, liquor, tobacco, and drugs... 165 10} 29 il 15 10 9 21 9 5 7 30 
Apparel, dry goods, and depart- rr 

GRUNER MEIER... 6 canedeccesescdoes 62 5 12 4 5 5 5 7 2 2 3 5 8 

Home furnishings, metal products, 

and building materials.......... 98 5 13 5 8 6 7 13 5 3 6 6 20 

Automobiles, parts, and filling sta- 

CE 6 8b. 0dS Sbwici dec cecenecsds 86 5 12 7 8 6 5 10 5 3 4 5 14 

Pile wide Geos 6oneeae vere 58 4 10 5 6 3 3 9 2 1 4 4 7 
Wholesale trade, total...........+.44+. 697 45 135 29 28 40 58 76 50 Pei 39 39 147 

Food, liquor, tobacco, and drugs... 273 18 32 13 12 20 22 29 13 4 17 14 79 

Speers: and dry goods. ‘ 89 9 43 2 1 4 9 5 3 1 3 4 5 

Home furnishings, metal products, 

and building materials.......... 139 T10 26 6 8 9 14 18 4 2 10 9 23 

Automobiles, parts, and petroleum 45 4 6 3 2 3 5 5 2 2 4 4 6 

BE GE c ikdow cede eo ccesvvesooers 152 5 29 a 5 } 9 19 28 2 5 7 34 
Manufacturing and mining, total... .. 1,327 L384 271 66 83 62 8&3 166 84 25 58 108 238 

Food, liquor, and tobacco.......... 281 $6 31| 10] 13) 14] 27] 27] 25 s| is| 17] 92 

Textiles, apparel, and leather...... 220 5 114 15 3 i1 12 9 7 2 1 8 14 

Metals and metal products........ 313 26 56 12 32 7 il 81 9 7 13 16 43 

Petroleum, coal, chemicals, and 

Daitnenbénabadhnheat ones 163 7 13 il 13 7 4 6 20 1 21 52 8 

SPR Co sebtenabonsstednee 351 21 57 18 22 23 29 44 23 9 14 83 
Public utilities (including transporta- 

Es ChbsES nes) ce be esac eedede cu 69 6 8 6 5 5 3 7 5 2 6 3 14 
aod iad bhi wim oem 144 13 29 8 8 8 10 15 5 6 10 7 24 
NS SG biel botk and saneaond 86 4 9 3 4 5 6 9 3 3 7 10 23 
SG sd ds We Wn 0 ae hada 96 8 16 5 11 8 11 9 4 2 3 7 11 

All business groups........... $2,888 || $189 | $545 | $149 | $182 | $159 | $201 | $341 | $173 $63 | $147 | $202 | $537 
1 See Table 1 for definition of small businesses. 4 
? Includes loans to sales finance companies and a small number of loans unclassified by business of borrower. 
Note.—Detailed figures may not add to totals because of rounding. 
976 FeperaL Reserve BULLETIN 
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MemBeR Bank Loans To SMALL Businesses, NoveMBER 20, 1946, sy Business oF BoRROWER AND TyPE oF Security ? 
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[Estimates of outstanding loans] 



















































































Type of security 
Gov- 
Un- Se En Plant A pe ern- 
. “ an c- - | ment 
Business of borrower Total fa. ot cured |/dorsed| In- Equip- and |Stocks/counts} Life | sign- | par- | Other 
or ven- | nent other | and re- |insur-| ment |ticipa-j| se- 
co- | tories real | bonds]. ceiv- | ance of tion | curity 
maker estate able claims*} or 
guar- 
antee 
Number of loans, in thousands 
Retail trade, total... .....+.0+0- sees: 196.6 || 81.4 |115.2 || 23.5 | 10.7 | 33.0 | 24.1 9.8 1.1 6.8 4.6 0.3 1.2 
Food, liquor, tobacco, and drugs....| 70.0 || 25.4 | 44.6 8.0 1.5 | 16.4] 10.1 3.5 0.1 2.5 1.9; 0.1 0.4 
Apparel, dry goods, and department 
GI, ctike posed + abe i 24.0 |} 13.1 | 10.9 3.6 0.3 1.4 1.9 1.7 0.1 i. 0. 3 
Home furnishings, metal products, ’ . © Os 
and building materials.......... 42.8 |} 19.7 | 23.1 4.9 4.2 5.1 3.8 2.0 0.6 1.3 0.9 (®) 0.3 
Automobiles, parts, and filling sta- 
Ss boc ctucteesuvenweveguss 33.7 || 11.6 | 22.1 3.7 3.2 5.6 6.4 1.2 0.1 0.7 0.8 0.1 0.2 
DER. cd bRER Hehe space anes 26.0 || 11.6 | 14.5 3.3 1.6 4.5 1.9 1.4 0.2 1.0; 0.5 (*) 0.1 
Wholesale trade, total. ........000006: 72.7 || 30.4 | 42.3 8.9 8.1 6.9 5.1 5.6 2.5 2.3 2.2 0.1 0.7 
Food, liquor, tobacco, and drugs....| 25.1 9.9 | 15.3 3.2 3.9 2.6 2.0 1.6 0.3 0.8 0.5 (*) 0.2 
Apparel and dry goods............ 7.1 ]) 3.1] 4.0]) 1.3] 0.6] 0.1] 0.2] 0.9] 0.3] 0.3] 0.2 ]...... 0.1 
Home furnishings, metal products, 
and building materials.......... 18.6 7.8 | 10.7 2.2 1.5 1.6 25 1.4 1.3 0.6 0.7 0.1 0.2 
Automobiles, parts, and petroleum..| 7.5 3.3 | 4.2 0.7) 0.4 1.2} 08) O.S}| O.1; 0.2] 0.2 (3) ) 
BE GEE: cc ecteseteobesiccaceees 14.4 6.3 8.1 1.5 1.7 1.4 0.8 1.1 0.5 0.5 0.5 (3) 0.2 
P 
Manufacturing and mining, total...... 100.7 || 39.9 | 60.8 || 11.1 6.1 | 13.4 9.3 7.7 4.6 2.4 4.7 0.8 0.8 
Food, liquor, and tobacco......... 14.1 5.2 8.9 1.1 2.9 1.5 1.7 1.0; 0.1 0.2 0.2 0.1 0.1 
Textiles, apparel, and leather. ..... 13.8 6.5 7.3 2.7 0.3 0.5 0.7 1.6 0.7 0.4 0.3 () 0.1 
Metals and metal products........ 24.3 9.7 | 14.7 2.1 1.4 3.2 2.5 1.7 1.9 0.5 0.8 0.3 0.3 
Petroleum, coal, chemicals, and 
Sak cenwedek ok ke ood wae th 11.0 3.6 7.4 5 0.2 1.4 1.0; 0.8 0.3 0.3 2.2 0.1 0.1 
Sb eckabatedsanseanewonsas 37.6 || 14.9 | 22.6 4.1 1.3 6.9 3.5 2.5 1.6] 0.9 1.2 0.3 0.2 
Public utilities (incl. transportation). .| 27.1 4.3 | 22.7 1.8 0.1 | 16.9 1.3 0.6 0.2 0.7 0.9 0.1 0.1 
CP soc b6ea eed ecovgnttvasnees 61.0 || 19.7 | 41.3 7.2 0.4) 15.1 8.3 4.1 0.7 3.2 1.8 0.1 0.4 
Ce cnntencives cvebeneveds 26.9 |} 11.0 | 15.9 2.6 0.2 ef. 2.8 1.0 0.6 0.7 2.8 0.1 0.2 
py ee ee ee 29.3 9.3 | 20.0 3.4 0.2 4.1 5.4 3.2 0.3 1.6 1.1 0.1 0.6 
All business groups........... 514.3 ||196.1 |318.2 || 58.5 | 25.8 | 96.6 | 55.8 | 31.8 | 10.1 | 17.7 | 16.3 1.6 4.0 
Percentage distribution within each business group ® 
pe ee 100.0 || 41.4 | 58.6 || 20.4 9.3 | 28.7 | 21.0 8.5 1.0 5.9 4.0) 0.3 1.1 
Food, liquor, tobacco, and drugs... .|100.0 || 36.2 | 63.8 || 18.0 3.4 | 36.8 | 22.6 7.8 0.3 5.6 4.2 0.3 1.0 
Apparel, dry goods, and department 
SOON. < ois bee vegcee Ueactenes Obn 100.0 || 54.5 | 45.5 |} 33.3 2.3 | 12.6 | 17.5 | 15.7 0.8 | 11.7 4.6 0.3 1.2 
Home furnishings, metal products, 
and building materials.......... 100.0 || 46.1 | 53.9 || 21.1 | 18.2 | 22.1] 16.5 8.6 2.6 5.5 3.8 0.2 1.5 
Automobiles, parts, and filling sta- 
| Rr See Oe - 100.0 || 34.5 | 65.5 16.8 | 14.5 | 25.3 | 29.2 5.4 0.5 3.3 3.7 0.3 0.9 
pS Se ee are 100.0 || 44.4 | 55.6 || 22.5 | 10.7 | 31.4 | 13.0 9.5 1.6 6.8 3.5 0.3 0.8 
Wholesale trade, total. ... 2... ccee000: 100.0 || 41.8 | 58.2 || 21.0 | 19.1 | 16.3 | 12.0 | 13.1 5.9 5.5 5.1 0.3 1.6 
Food, liquor, tobacco, and drugs... .|100.0 || 39.3 | 60.7 || 20.9 | 25.4 | 17.2 | 13.4] 10.8 1.9 5.2 3.6 0.3 1.3 
Apparel and dry goods............ 100.0 || 43.4 | 56.6 || 32.5 | 16.0 2.4 6.0 | 22.7 6.6 6.6 BiF Bewsies 1.5 
Home furnishings, metal products, 
and building materials.......... 100.0 || 42.2 | 57.8 || 20.7 | 13.6 | 14.8 | 10.6 | 12.9 | 12.5 5.8 6.5 0.6 1.8 
Automobiles, parts, and petroleum. .|100.0 || 44.1 | 55.9 || 16.7 9.5 | 27.9 | 20.1 | 13.1 2.0 4.5 5.0 0.3 0.9 
Be Gs « 0650 6k heen cengpeesaeee 100.0 || 43.7 | 56.3 18.2 | 21.2 | 17.4 9.8 | 13.1 6.3 5.6 6.0 0.2 2.3 
Manufacturing and mining, total...... 100.0 || 39.6 | 60.4 || 18.3 | 10.0 | 22.0 | 15.2 | 12.6 7.6 3.9 ba 1.3 1.3 
Food, liquor, and tobacco. ........ 100.0 || 37.1 | 62.9 |} 12.3 | 32.7 | 16.4 | 19.0} 11.7 1.7 2.6 1.9 0.7 1.1 
Textiles, apparel, and leather... ... 100.0 || 47.3 | 52.7 || 36.9 4.6 7.0 9.6 | 21.7 | 10.2 5.5 3.7 0.3 0.7 
Metals and metal products........ 100.0 || 39.7 | 60.3 || 14.1 9.4 | 21.5 | 16.7 | 11.9] 12.9 3.7 5.8 2.1 1.9 
Petroleum, coal, chemicals, and 
+ «és a abie kehhGe aie awe 100.0 || 32.4 | 67.6 || 16.4 2.3 | 18.2 | 12.9] 10.9 3.4 4.1} 29.6] 0.7 1.4 
SR 6s ck Rebnd 2% in hesiinan set 100.0 |} 39.8 | 60.2 18.1 5.9 | 30.6 | 15.3 | 11.1 7.0 4.1 5.3 t.5 1.1 
Public utilities (including transporta- 
rr ey ee 100.0 || 16.0 | 84.0 7.9 0.4 | 74.6 5.9 2.6 1.1 2.9 3.9 0.3 0.4 
Dein c nc ctcrcaseexvenabwdes a 100.0 || 32.3 | 67.7 17.4 0.9 | 36.5 | 20.2 9.9 1.8 7.8 4.3 0.3 1.0 
CD... 00 +050 names wale 100.0 || 41.0 | 59.0 || 16.3 1.3 | 45.3 | 14.5 6.0 3.8 4.3 7.0 0.5 1.2 
SG isi ctivesscvecvddicsaaeeths 100.0 |} 31.8 .2 |} 17.1 1.1 | 20.4 | 26.9 | 15.9 1.5 8.2 5.5 0.3 3.2 
All business groups........... 100.0 || 38.1 | 61.9 || 18.4 8.1 | 30.4 | 17.5 | 10.0 3.2 5.6 5.1 0.5 1.3 
1 See Table 1 for definition of small businesses. 
2 Includes oil runs. 
* Less than 50 loans. . ; 
4 Includes loans to sales finance companies and a small number of loans unclassified by business of borrower. F 
‘ The third column shows secured loans as percentages of all loans to small businesses in the specified business group. In relation 
to the distribution of secured loans given in the columns to the right, this column represents 100 per cent. 
NotTE.—Detailed figures may not add to totals because of rounding. 
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TRANSACTIONS IN GOLD AT PREMIUM PRICES! 








It is well known that active speculative markets 
in gold exist in various foreign countries. For the 
most part, these markets are illegal, though in a 
few instances importation or sale of gold is legal 
or is tolerated. Under present circumstances gold 
is traded in many foreign centers, often against 
United States dollars, at prices above monetary 
parities. The premiums differ from one center 
to another, so that speculators can make large 
profits by purchasing gold in one foreign market 
and selling it in another. 

The International Monetary Fund recently issued 
a statement? deprecating international dealings in 
gold at premium prices, and requesting member 
countries to take such action as they can within 


1 Joint statement issued on July 18 by the Secretary of the 
Treasury and the Board of Governors of the Federal Reserve 
System 

2 See Federal Reserve Butietin for July 1947, p. 851. 


their jurisdictions to prevent such dealings. The 
Fund emphasized that these transactions tend to 
undermine exchange stability and cause gold to 
flow into private hoards rather than into monetary 
reserves. Furthermore, in countries where the gold 
is sold, payment is often made with dollars illegally 
acquired or held. Moreover, foreign exchange 
which otherwise could be used for sorely needed 
imports is diverted to the purchase of gold for 
private hoards. 

In view of these circumstances, and on general 
grounds of the national policy, the Treasury De- 
partment and the Board of Governors of the Federal 
Reserve System request American individuals, 
banks and business enterprises to refrain from en- 
couraging and facilitating this traffic and in par- 
ticular to refrain from extending the use of their 
facilities and funds for the carrying out of such 
transactions. 





TERMINATION OF RATION BANKING PROGRAM 


The Ration Banking Program inaugurated in 
1943 as a part of the general ration control program 
was terminated effective July 1, 1947. Since June 
30, ration banking activity in the banks has been 
limited to the clearance of a small number of ration 
checks which failed to clear to the bank on which 
drawn prior to the closing date and to the rendering 
of final statements and reports. 

The Ration Banking Plan, as described in the 
Federal Reserve Buttetin for February 1943, was 
developed by the Office of Price Administration 
with the cooperation of Federal and State bank 
supervisory authorities, the American Bankers As- 
sociation, and representative bankers. After having 
been tested in 33 banking offices in the Albany- 
Troy-Schenectady area of New York, the Plan was 
placed in operation on a_ nation-wide basis in 
January 1943, 

Under ration banking, ration stamps, coupons, 
certificates, tokens, and other ration evidences taken 
in by storekeepers, wholesalers, and other sellers 
of rationed commodities in the course of business 
from their customers were deposited with the par- 
ticipating banks to the credit of the ration accounts 
of the depositors. Ration bank accounts were han- 
dled in much the same manner as regular bank 
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accounts except that they were kept in units of 
measure instead of units of value. The ration de- 
positor drew ration checks on his ration account in 
favor of his supplier of goods. The general public 
did not participate in ration banking. In addition 
to the thousands of commercial banks participating 
in the ration banking program, the facilities of the 
Federal Reserve Banks and their 24 branches were 
used in effecting the clearance of ration checks. 

In a letter dated June 4, 1947, addressed to all 
banks participating in ration banking, Irvin L. 
Rice, Acting Administrator of the Sugar Rationing 
Administration, United States Department of Agri- 
culture, in announcing the termination of the ration 
banking program, stated: 


“The activities of those banks which participated 
in ration banking will, I feel confident, be recorded 
in history as an outstanding contribution to the war 
effort. The people are greatly indebted to the Na- 
tion’s banking institutions for the major parts they 
played in assisting in the equitable distribution of 
scarce commodities. Their participation in the Ra- 
tion Banking Program has been an important cog in 
the rationing system. I wish to take this opportunity 
to express my personal gratitude to them.” 
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Administrative interpretations of banking laws, new regulations issued by the 
Board of Governors, and other similar material. 








Consumer Credit 
Authorization to Continue Regulation 


By Joint Resolution of Congress approved August 
8, 1947, the authority of the Board of Governors 
of the Federal Reserve System to exercise regula- 
tory control of consumer credit was continued for 
a temporary period. Under this law, such control 
cannot be exercised after November 1, 1947. The 
text of the Joint Resolution and an accompanying 
statement issued by the President are set forth 


below: [Pustic Law 386—801H Concress] 


[Cuaprer 517—Ist Session ] 
[S. J. Res. 148] 


JOINT RESOLUTION 
To authorize the temporary continuation of regulation of 
consumer credit. 


Resolved by the Senate and House of Representatives of 
the United States of America in Congress assembled, That 
after November 1, 1947, the Board of Governors of the Fed- 
eral Reserve System shall not exercise consumer credit con- 
trols pursuant to Executive Order Numbered 8843, and no 
such consumer credit controls shall be exercised after such 
date except during the time of war beginning after the date 
of enactment of this joint resolution or any national emer- 
gency declared by the President after the date of enactment 
of this joint resolution. 

Approved August 8, 1947. 


STATEMENT BY THE PRESIDENT 
August 8, 1947 


I have today approved the Joint Resolution of 
Congress (S. J. Res. 148) authorizing continuation 
of regulation of consumer instalment credit until 
November 1, 1947. I regret that the Congress did 
not see fit to follow the recommendation of the 
Federal Reserve Board and of the Council of Eco- 
nomic Advisers, in which I fully concurred, by en- 
acting legislation to provide for continuing as long 
as necessary regulation of consumer credit as a 
means of helping to promote economic stability. It 
is unfortunate that the Congress did not provide 
for restraints on overexpansion of instalment credit 
in order to diminish inflationary pressures arising 
from this source. 
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Continuation for the next three months of present 
controls, as now provided under Regulation W of 
the Federal Reserve Board, has, however, been per- 
mitted and implied by the Congress and this is 
preferable to immediate abandonment of these re- 
straints. For that reason I have signed the Joint 
Resolution. ‘ 

Not only during the next three months while the 
controls remain in full force and effect but for an 
indefinite period thereafter, it will be in the public 
interest for every merchant and financial agency 
extending instalment credit to avoid undue relaxa- 
tion of terms. It will be far better to reduce prices 
rather than to relax terms in seeking new customers. 
Self-restraint on the part of those who use credit as 
well as upon the part of those who extend it will 
reduce the danger of an overexpansion of instal- 
ment credit which would inevitably be followed by 
severe contraction, thereby contributing to unem- 
ployment and to reduced production. 


Cost of Federal Reserve Branch 
Bank Buildings 


Under a provision of Section 10 of the Federal 
Reserve Act, the cost of a branch bank building of 
a Federal Reserve Bank, exclusive of the cost of 
vaults, permanent equipment, furnishings, and fix- 
tures, is limited to $250,000. This provision was 
amended by Act of Congress approved July 30, 
1947, to provide that the limitation shall not apply 
as long as the aggregate of such costs incurred by 
all Federal Reserve Banks for branch bank build- 
ings with the approval of the Board of Governors 
does not exceed $10,000,000. The text of the Act 
is as follows: 

[Pustic Law 262—801H Concress] 
[CHaprer 352—lIst Session] 
[S. 1519} 
AN ACT 
To amend Section 10 of the Federal Reserve Act, as amended, 
and for other purposes. 
Be it enacted by the Senate and House of Representatives 


of the United States of America in Congress assembled, That 
the ninth paragraph of Section 10 of the Federal Reserve 
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Act, as added by the Act of June 3, 1922, and amended by 
the Act of February 6, 1923 (U. S. C., title 12, sec. 522), 
is hereby amended by changing the period at the end thereof 
to a colon and by adding the following proviso: “Provided 
further, That the cost as above specified shall not be so 
limited as long as the aggregate of such costs which are in- 
curred by all Federal Reserve banks for branch bank build- 
ings with the approval of the Board of Governors after the 
date of enactment of this proviso does not exceed $10,000,- 
000.” 
Approved July 30, 1947. 


Cancellation of Stock of Federal Deposit 
Insurance Corporation 


By Act of Congress approved August 5, 1947, 
provision was made for the retirement and cancel- 
lation of the capital stock of the Federal Deposit 
Insurance Corporation, including both that sub- 
scribed to by the United States and that subscribed 
to by the Federal Reserve Banks. The amount re- 
ceived by the Corporation for such stock is to be 
paid in both instances to the Treasury of the United 
States. The Act also increased the compensation of 
directors of the Corporation and authorized the 
Secretary of the Treasury to loan to the Corpora- 
tion such funds as are required for insurance pur- 
poses, not to exceed $3,000,000,000 outstanding at 
any one time. The text of the Act is as follows: 


[Pustic Law 363—801TH Concress] 
[CHaprer 492—Ist Session] 
[S. 1070] 


AN ACT 


To provide for the cancellation of the capital stock of the 
Federal Deposit Insurance Corporation and the refund of 
moneys received for such stock, and for other purposes. 


Be it enacted by the Senate and House of Representatives 
of the United States of America in Congress assembled, That 
the Federal Deposit Insurance Corporation is directed to re- 
tire its capital stock by paying the amount received therefor 
(whether received from the Secretary of the Treasury or the 
Federal Reserve Banks) to the Secretary of the Treasury as 
hereinafter provided, to be covered into the Treasury as mis- 
cellaneous receipts. As soon as practicable after the enact- 
ment of this Act, the Corporation shall pay to the Secretary 
so much of its capital and surplus as is in excess of $1,000,- 
000,000. The balance of the amount to be paid to the Secre- 
tary shall be paid in units of $10,000,000 except that the last 
unit to be paid may be less than $10,000,000. Each unit 
shall be paid as soon as it may be paid without reducing 
the capital and surplus of the Corporation below $1,000,- 
000,000. As each payment is made a corresponding amount 
of the capital stock of the Corporation shall be retired and 
canceled and the receipt or certificate therefor shall be sur- 
rendered or endorsed to show such cancellation. The stock 
subscribed by the various Federal Reserve Banks shall be re- 
tired and canceled, pro rata, before the stock subscribed by 
the Secretary is retired and canceled. 
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Sec. 2. Section 12B(d) of the Federal Reserve Act, as 
amended (U. S. C., title 12, sec. 264(d)), is hereby re- 
pealed. 

Sec. 3. Section 12B(b) of the Federal Reserve Act, as 
amended (U. S. C., title 12, sec. 264(b)), is amended by 
striking out “$10,000” and inserting in lieu thereof 
“$15,000.” 

Sec. 4. Section 12B(0) of the Federal Reserve Act, as 
amended (U. S. C., title 12, sec. 264(0)), is amended to 
read as follows: 

“(o) The Corporation is authorized to borrow from the 
Treasury, and the Secretary of the Treasury is authorized and 
directed to loan to the Corporation on such terms as may be 
fixed by the Corporation and the Secretary, such funds as in 
the judgment of the Board of Directors of the Corporation 
are from time to time required for insurance purposes, not 
exceeding in the aggregate $3,000,000,000 outstanding at any 
one time: Provided, That the rate of interest to be charged 
in connection with any loan made pursuant to this paragraph 
shall not be less than the current average rate on outstand- 
ing marketable and nonmarketable obligations of the United 
States as of the last day of the month preceding the making 
of such loan. For such purpose the Secretary of the Treas- 
ury is authorized to use as a public-debt transaction the pro- 
ceeds of the sale of any securities hereafter issued under the 
Second Liberty Bond Act, as amended, and the purposes for 
which securities may be issued under the Second Liberty 
Bond Act, as amended, are extended to include such loans. 
Any such loan shall be used by the Corporation solely in 
carrying out its functions with respect to such insurance. All 
loans and repayments under this section shall be treated as 
public-debt transactions of the United States.” 

Approved August 5, 1947. 


Common Trust Funds 
Acquisition of Interest in Participations 
The Board was recently advised by a bank that 
it occasionally makes loans to the trustors of re- 
vocable living trusts secured by assignments of their 
interests in the trusts. The bank inquired whether, 
when such a loan is made to the trustor of a trust 
which holds participations in the common trust 
fund operated by the bank, the bank acquires an 
interest in such participations within the meaning 
of the following provisions of section 17(a) of 
Regulation F: 

“(2) A bank administering a Common 
Trust Fund shall not invest any of its own 
funds in such Common Trust Fund and if a 
bank, because of a creditor relationship or any 
other reason, acquires any interest in a partici- 
pation in a Common Trust Fund under its 
administration the participation shall be with- 
drawn on the first date on which such with- 
drawal can be effected in accordance with the 

provisions of this section;” 


The Board is of the opinion that a loan such as 
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that described may cause the bank to have an inter- 
est in participations in the common trust fund, 
within the meaning of Regulation F, even though 
there has been no default on the loan. 

The Board has heretofore expressed the opinion 
that a plan for the operation of a common trust 
fund which contained the following provision is 
not in conflict with Regulation F: 


“The Trust Company shall not be deemed 
to have acquired an interest in a participation 
in the common fund by reason of an advance to 
the trust holding such participation (1) if the 
Trust Company is not entitled to reimburse- 
ment out of the principal of the participating 
trust, or (2) if the advance is adequately se- 
cured by assets of the participating trust other 
than the participation in the common fund.” 


The Board believes that the same principles ap- 
ply to loans of the character described above, and 
that this is as liberal an interpretation of the Regu- 
lation as can be justified. Under the facts pre- 
sented, it appears that the bank could resort to the 
principal of the participating trusts to collect the 
loans. Accordingly, in making such a loan, the 
bank acquires an interest in participations in the 
common trust fund, within the meaning of the 
Regulation, unless the loan is adequately secured by 
assets other than such participations. 


Margin Requirements 
Borrowing of Securities 


The Board of Governors has been asked for a 
ruling as to whether section 6(4) of Regulation T, 
which deals with borrowing and lending of se- 
curities, applies to a borrowing of securities if the 
lender is a private individual, as contrasted with a 
member of a national securities exchange or a broker 
or dealer. 

Section 6(4) does not require that the lender 
of the securities in such a case be a member of a 
national securities exchange or a broker or dealer. 
Therefore, a borrowing of securities may be able to 
qualify under the provision even though the lender 
is a private individual, and this is true whether the 
security is registered on a national securities ex- 
change or is unregistered. In borrowing securities 
from a private individual under section 6(4), how- 
ever, it becomes especially important to bear in mind 
two limitations that are contained in the section. 

The first limitation is that the section applies 
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only if the broker borrows the securities for the 
purpose specified in the provision, that is, “for the 
purpose of making delivery of such securities in the 
case of short sales, failure to receive securities he is 
required to deliver, or other similar cases.” The 
present language of the provision does not require 
that the delivery for which the securities are bor- 
rowed must be on a transaction which the borrower 
has himself made, either as agent or as principal; 
he may borrow under the provision in order to 
relend to someone else for the latter person to make 
such a delivery. However, the borrowing must be 
related to an actual delivery of the type specified— 
a delivery in connection with a specific transaction 
that has already occurred or is in immediate pros- 
pect. The provision does not authorize a broker 
to borrow securities (or make the related deposit) 
merely in order that he or some other broker may 
have the securities “on hand” or may anticipate 
some need that may or may not arise in the future. 

The ruling in the 1940 Federal Reserve BuLLETIN, 
at page 647, is an example of a borrowing which, 
on the facts as given, did not meet the requirement. 
There, the broker wished to borrow stocks with 
the understanding that he “would offer to lend this 
stock in the ‘loan crowd’ on a national securities 
exchange.” There was no assurance that the stocks 
would be used for the purpose specified in section 
6(A); they might be, or they might merely be held 
idle while the person lending the stocks had the 
use of the funds deposited against them. The ruling 
held in effect that since the borrowing could not 
qualify under section 6(A4) it must comply with 
other applicable provisions of the Regulation. 

The second requirement is that the deposit of 
cash against the borrowed securities must be “bona 
fide.” This requirement naturally cannot be spelled 
out in detail, but it requires at least that the purpose 
of the broker in making the deposit should be to ob- 
tain the securities for the specified purpose, and that 
he should not use the arrangement as a means of ac- 
commodating a customer who is seeking to obtain 
more funds than he could get in a general account. 

The Board recognizes that even with these re- 
quirements there is still some possibility that the 
provision may be misapplied. The Board is re- 
luctant to impose additional burdens on legitimate 
transactions by tightening the provision. If there 
should be evidence of abuses developing under the 
provision, however, it would become necessary to 
consider making it more restricted. 
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CURRENT EVENTS AND ANNOUNCEMENTS 





Federal Reserve Reprints 


Reprints of Butvetin articles and other current 
releases regularly issued by the Board are listed on 
pages 1066-69 of this issue, together with the usual 
list of Board publications. The list of all available 
reprints and releases will be repeated at semiannual 
intervals. A select list, including current additions, 
will be included in all intervening issues. 

Many of the reprints listed in this issue of the 
Buttetin are of articles which were published 
many years ago and are now primarily of historical 
or educational interest. Available supplies of these, 
some of which are limited, will be retained for dis- 
tribution on request only through October 1947. 
These reprints are indicated with an asterisk. 
Others will be retained for longer periods. 

Copies of reprints may be obtained by writing 
to the Division of Administrative Services, Board 











ot Governors of the Federal Reserve System, Wash- 
ington 25, D. C. 


Admissions of State Banks to Membership in the 
Federal Reserve System 


The following State banks were admitted to 
membership in the Federal Reserve System during 
the period June 16, 1947 to July 15, 1947: 

Alabama 


Tuskegee—Alabama Exchange Bank 


Idaho 


Mackay—American State Bank 


Texas 
Heretord—Hereford State Bank 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled July 28, and released for publication July 30}- 
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Industrial production declined somewhat further 
in June and the early part of July. Value of retail 
trade continued to show little change, after allow- 
ance for seasonal changes. Prices of commodities 
traded in the organized markets generally advanced 
and prices of coal and iron and steel were increased. 


INDUSTRIAL PRODUCTION 


Total output of manufactures and minerals, as 
measured by the Board’s seasonally adjusted index, 
which reached a postwar peak of 190 per cent of 
the 1935-39 average in March, had declined to 183 
by June and a further reduction is indicated in July. 

Durable goods production continued to decline 
slightly in June, reflecting mainly further small 
reductions in demand for various metals and metal 
products and building materials. Automobile pas- 
senger car production, however, which has been 
limited by the available supply of steel sheets, 
increased in June. In July the rate of automobile 
production was reduced again, reflecting partly a 
temporary curtailment in supplies of steel. Produc- 
tion of steel was curtailed in the early part of July 
as a result partly of uncertainties surrounding the 
signing of a new wage contract in the bituminous 
coal industry, but at the end of July steel operations 
again were scheduled at a rate of 94 per cent of 
capacity. 


INDUSTRIAL PRODUCTION 
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Federal Reserve index. Monthly figures, latest shown are 
for June. 
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Contraction in nondurable goods production con- 
tinued in June, reflecting chiefly earlier declines in 
domestic demands for these goods as well as some 
slackening in export demands. Further reductions 
in output in the textile industry accounted for most 
of the decline in June, but there were also decreases 
in activity in most other nondurable goods lines 
except meat packing, petroleum refining, and news- 
print consumption. 

Production of minerals decreased somewhat in 
June as a decline in production of bituminous coal 
more than offset gains in output of anthracite and 
crude petroleum. 

EMPLOYMENT 


Employment in most types of nonagricultural 
establishments continued to show little change in 
June, after allowance for seasonal changes. Further 
reductions in employment in the textile and rubber 
industries were offset by increased employment in 
automobile plants and in some nonmanufacturing 
lines. 

ConsTRUCTION 


Value of construction contracts awarded, as re- 
ported by the F. W. Dodge Corporation, declined 
10 per cent from May to June, reflecting chiefly a 
further decrease in awards for most types of private 


CONSTRUCTION CONTRACTS AWARDED 


MILLIONS OF DOLLARS 









































TOTAL NONRESIDENTIAL 1000 
— | | _ 
1200 et 7 
ws ia 
' i 
Ley Ad) OAL 
ty | ‘, ff : 200 




















az. 

















35 
at a a 











F. W. Dodge Corporation data for 37 Eastern States. Non- 
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construction. Awards for public construction, fol- 
lowing increases in earlier months of the year, 
showed little change. New dwelling units started, 
according to preliminary estimates of the Bureau 
of Labor Statistics, continued to increase in June 
and amounted to 75,000 units as compared with 
65,000 in June 1946, 


DisTRIBUTION 


Department store sales in June and the first 
three weeks of July showed about the usual seasonal 
decline and were 6 per cent greater than in the 
same period last year. The Board’s seasonally ad- 
justed index of sales was about 290 per cent of the 
1935-39 average in May and June as compared 
with 270 during the first four months of the year. 
Value of Sales at most other retail stores, after 
allowance for seasonal changes, has been slightly 
lower in recent months than during the first quarter 
of the year. 

Despite a marked expansion in grain shipments 
in June and the early part of July, total loadings 
of railroad revenue freight declined considerably, 
reflecting the temporary curtailment in coal ship- 
ments in this period and a further decline in ship- 
ments of manufactured goods. 


Commopity Prices 


Prices of commodities traded in the organized 
markets generally advanced somewhat in June and 
the early part of July. Prices of coal, pig iron, and 
various steel products were also increased in this 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


other products were reduced. Toward the end of 
the month prices of wheat and cotton declined con- 
siderably. 

Retail prices of foods increased somewhat in 
June and the consumers’ price index of the Bureau 
of Labor Statistics, at 157 per cent of the 1935-39 
average, was slightly above the March peak. 


Treasury FINANCE AND BANK CREDIT 


On July 2, the Federal Open Market Committee 
of the Federal Reserve System directed the Federal 
Reserve Banks to terminate the policy of buying 
all bills offered at the fixed rate of % per cent and 
to terminate the repurchase option privilege on 
Treasury bills; the new policy applied to bills issued 
on or after July 10. The average rates bid on the 
weekly bill offerings rose to .74 per cent for the 
issue of July 24. 

Additions to monetary gold stock during June 
and the first three weeks of July, together with a 
return flow of currency from circulation during 
July following a seasonal increase prior to July 4, 
resulted in a growth in member bank reserve bal- 
ances. Required reserves increased, reflecting a 
further growth in deposits at member banks. 

Commercial and industrial loans at banks in 
leading cities outside New York increased some- 
what between early June and mid-July, following 
a decline which had been in progress since early 
April. Real estate and consumer loans continued 
to increase. Government security holdings at 
banks in leading cities increased by over 600 million 
dollars between June 4 and July 16 with most of 
the additions at New York City banks. 


MEMBER BANK RESERVES AND RELATED ITEMS 
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{In millions of dollars] 
Reserve Bank credit outstanding Member 
bank reserve 
Treas- balances 
U. S. Government Treas- ury de- Other 
securities bh 4 Money | T'€@* | posits | Non- —_ 
Date Dis- Gold - |incir- | UY with |mem-| Re 
counts Treas- All stock | “om” | cula- = Federal |ber de- 
and other! || Total tend. | ‘ion Re- | posits| *S’* 
ad- bills | All ing in@ | serve counts | Tt! | Cons 
vances | Total end | other Banks 
| certifi- 
cates 
Monthly averages of 
daily figures: 
1946—Apr........- 19,855) 2,406 20,252) 4,510) 27,923) 2,261 448) 1,120) 550)15,531| 1,024 
ts 5 as 06 4 20,076) 2,623 0,246) 4,534) 27,978) 2,263 556| 1,074 551|15,72 956 
, se 20,570) 2,582 20,267| 4,536) 28,140) 2,266 686) 1,053 561/15 ,996) 943 
1947—Apr....... ,998) 1,105 20,586] 4,558) 28,185) 1,329 723) 1 639/15 ,931 833 
ae 20,686) 1,096 20,865) 4,559) 28,158) 1,340 612 993 627/15 ,978 784 
BS shaees 20,561] 1,097 21,092) 4,560) 28,236) 1,339 557 950) 632|16,154 785 
End-of-month figures: 
1946—Apr. 30.... 20,166) 2,566 20,251] 4,537) 27,885) 2,263 679) 1,166) 547/15 ,606) 959 
May 31.... 20,291) 2,641 20,242| 4,535) 28,120) 2,257 846 553}15 ,653 807 
June 29.... 21,2 2,503 20,270} 4,539) 28,245) 2,251 833) 1,2 561116,123}) 1,112 
1947—Apr. 30.... 20,752) 1,105 20,774| 4,561) 28,114) 1,329 619) 1,025 627)15 ,82 654 
May 31.... 20,984] 1,105 20,933| 4,558} 28,261) 1,330) 728) 1,044 629/16, 238 901 
June 30.... 20,775} 1,097 21,266) 4,552! 28,297} 1,314 756 881 629)16,112 738 
Wednesday figures: 
1946—Sept. 4.... 291)|23,387|| 22,036) 1,351 20,284) 4,543) 28,506) 2,281 293) 1,188 581/15 ,989: 778 
Sept. 11... 250/23 ,291)| 21,940} 1,351 20,288| 4,545) 28,499 , 280 199) 1,122 581/16 ,086 754 
Sept. 18.... 262/23 ,421 este 1,351 20,288| 4,545) 28,453) 2,265 359) 1,111 588/16, 280) 872 
Sept. 25.... 294 23.866 22,515} 1,351 20,301; 4,547) 28, 2,279 928; 1,212 590/15 ,975 724 
; Gm FZ... 218/23,555)| 22,126) 1,428 20,306) 4,546) 28,526) 2,301 357; 1,045 597|16, 166 934 
h Ce, Biss. 271/23 ,502|| 22,074) 1,428 20,305) 4,544 ° 2,270 483 598/16 ,019 766 
} Oct. 16... 254/23,41 21,973) 1,445 20,304) 4,545) 28,597) 2,274 524 868 596)16,142 855 
Get. 23.... 248/23 ,05 21.610) 1,445 20,388} 4,546) 28,585) 2,270 369 972 595|15,779 435 
Oct. 30.... 238/23, 22,162) 1,445 20,399) 4,548 ° 2,285 462) 1,006 595|16,111 737 
Nov. 6 376) 22,020} 1,494 20,405} 4,548) 28,750) 2,276 408 967 599/16 ,060 637 
Nov. 13 397 22,105) 1,578 20,420) 4,548) 28,761) 2,294 577| 1,044 599/16,259 838 
yo Nov. 20 330 21,933) 1,588 20,461; 4,548 689} 2,285 633) 1,021 597/16, 618 
i Nov. 27 283 22,093) 1,588 20,469) 4,548) 28,815) 2,271 665 953 $98/16,131 643 
| Dec. 4 246 22.239) 1,648 20,477) 4,550) 28,906; 2,288 679 917 600/16, 222 669 
Dec. 11 290 22,479) 1,648 20,450) 4,551) 28,946) 2,270 626 875 601/16 ,479 874 
Dec. 18 303 22,102) 1,109 20,477) 4,554) 29,109) 2,208 237 770 609/16 ,517 656 
Dec. 24 340 22,613) 1,109 20,527) 4,554) 29,163) 2,258 $47 848 612/16,530 913 
Dec. 31 163 22,241) 1,109 20,529) 4,562) 28,952) 2,272 393 822 607/16,139 562 
1947—Jan. 8.. 247 22,624) 1,109 20,531} 4,561; 28,748) 2,281 401 966) 614/16, 457 903 
Jan. 15.. 243 22,218] 1,109 20,567) 4,560) 28,518) 2,291 409 967 615|16,431 850 
Jan. 22.. 238 22,322) 1,109 20,692) 4,559) 28,369) 2,295 862) 1,004 613/16, 726 
jan. 2.. 317 22,754} 1,109 20,808} 4,559) 28,265) 2,325) 1,536) 1,021 612)|16,124 663 
Feb. 5.. 278 22,303) 1,109 20,749} 4,559) 28,295) 2,320) 1,162 863 622|16,095 761 
Feb. 12.. 393 22 ,694| 1,109 20,751) 4,558) 28,346) 2,335) 1,711 938 623/15 ,994 779 
Feb. 19.. 342 22,773) 1,145 20,770| 4,556) 28,276) 2,324) 2,358 649 623)15,770 614 
Feb. 26.. 392 22,861) 1,183 20,322) 4,556) 28,262) 1,381] 2,372) 1,218 624/15,781 703 
Mar. 5.. 239 22,044} 1,198 20,376) 4,557) 28,335) 1,331] 1,407) 1,108 626)15 ,930 800 
Mar. 12.. 237 22,050} 1,198 20,403) 4,557) 28,330) 1,335] 1,429) 1,172 627/15 ,847 718 
Mar. 19. 234 1,306) 1,105 20,413) 4,557) 28,242) 1,335 3) 1,148 636)15 ,943 673 
Mar. 26. 287 21,704) 1,105 20,438} 4,556) 28,170} 1,355] 1, 1,060 637/15 ,658 559 
Apr. 2.. 429 20,833) 1,105 20 4,557| 28,247) 1,333 946) 1,093 642/15 , 540) 563 
Apr. 9.. 277 21,171} 1,105 20,497) 4,559) 28,250) 1,336 753) 1,033 641/15 ,934 886 
Apr. 16.. 101 0,800} 1,105 20,583) 4,558) 28,163) 1,332 613 879 641/15 ,987 844 
Apr. 23.... 141 20,724} 1,105 20,621} 4,558) 28,105) 1,338 482) 1,021 643/15 ,820 658 
Apr. 30.... 125 20,752) 1,105 20,774) 4,561| 28,114) 1,329 619] 1,025 627|15,826| 654 
| “a Ae 102 20,747} 1,105 276||22 ,230|20,811| 4,560) 28,197) 1,328 654 918 626)15 ,877 654 
May 14.... 139 20,671} 1,091 331/||22,233|20,878| 4,559) 28,134; 1,337 556) 1,066 628/15 ,949: 787 
May 21.... 117 20,589} 1,087 278||22 ,071|20,888) 4,559) 28,116) 1,338 539 957 626)15 ,942 752 
May 28.... 130 20,485) 1,105 299)|22 ,019/20,932} 4,561} 28,211} 1,372 751 846 626/15 ,705 §20 
June 4.... 173 20,664) 1,097 301||22,234/20,990) 4,561] 28,261) 1,366 653 956 629/15 ,921 626 
June i1.... 175 20,482} 1,097 287)|22,040/21,026| 4,561) 28,253) 1,332 495 889 629/16,028 667 
June 18.... 132 20,089) 1,097 479)|21,797|21,123) 4,561) 28,195) 1,333 225 857 632/16,241 750 
June 25.... 132 20,485} 1,097 343)|22,057|21,174| 4,553) 28,183) 1,329 642 915 636/16,081 674 
[ap Se: 110 20 ,532| 1,097 406, 22,145|21,284) 4,559) 28,409) 1,325 658 977 631/15 ,988 526 
"oe 120 20,515} 1,097 304)|22 ,035/21 336) 4.551] 28,363) 1,329 566 844 631/16, 190) 670 
July 16.... 99/2 20 ,663} 1,095 391)/22 ,248|21,434| 4,5 28,225) 1,331 756 952 631|16,336| »803 
i” 2. ee 118 20,605) 1,095 275)\|\22 ,093/21,467| 4,550) 28,145) 1,330 939 818 633)16,244| 7698 
» Preliminary. © Corrected. 
1 Includes industrial loans and acceptances purchased shown separately in subsequent tables. 
2 End of month and Wednesday figures are estimates. 
Back figures.—See Banking and Monetary Statistics. Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 
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FEDERAL RESERVE BANK DISCOUNT RATES 
[In effect July 31. Per cent per annum] 

















Discounts for and advances to member banks Advances to individuals, 
partnerships, or corpora- 
Ge Advances med by - — La 
vernment o tions a nks secu y 
Federal Reserve Bank discounts of and advances Other ay 7 heme obligations of the U. S. 
secured by eligible paper . (last par. Sec. 13) 
(Secs. 13 and 13a)! 
Rate Effective Rate Effective Rate Effective 
CR ce enidheausateneses shade saeunen 1 Apr. 27, 1946 1% Oct. 27, 1942 2 Mar. 29, 1946 
i ancconkentesabéenh ¥6bneGe~ sehen 1 Apr. 25, 1946 1% Oct. 30, 1942 2% + a 6, 1946 
oc. at Gawindeececudlenkssuncseaxsact 1 pa 25, 1946 1% Oct. 17, 1942 2 ar. 23, 1946 
cn Ccutheidebesadhcewbhihatens -aaeu 1 ay 3, 1946 1% Sept. 12, 1942 2 Mar. 9, 1946 
i. .dievaeathhed oak sévbbomabeatianns 1 May 10, 1946 1% Oct. 28, 1942 2% Mar. 16, 1946 
ih un tcncepahone cy Venter été tae ves whee 1 May 10, 1946 1% Oct. 15, 1942 2 Mar. 16, 1946 
sus stineh de nicl oh heeeers dhnee en eonne 1 Apr. 26, 1946 1% Aug. 29, 1942 2 Mar. 16, 1946 
sh atetttbtbidinns te ipdecescweewanseent 1 Apr. 26, 1946 1% ar. 14, 1942 2 Mar. 16, 1946 
ins nahin hae es e046.) 06 6 aan ene bene 1 Apr. 26, 1946 1% Oct. 30, 1942 2 Mar. 23, 1946 
Kaneas City.......... dunk 60a ees 06eeeneseonene 1 pe. 27, 1946 1% Oct. 27, 1942 2 a 13, 1946 
teed ase6enecoebbnsesaetess+eceneeseusees 1 ay 10, 1946 1% . 17, 1942 2 ar. 16, 1946 
Pe PL k.c-cenectasbedeneetabetonneneaane 1 Apr. 25, 1946 1% Oct. 28, 1942 2% Apr. 25, 1946 . 























1 Rates shown also apply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months. 

Nore.—Maximum maturities for discounts and advances to member banks are: 15 days for advances secured by obligations of the Federal 
Farm Mortgage Corporation or the Home Owners’ Loan Corporation guaranteed as to principal and interest by the United States, or by obligations 
of Federal! intermediate credit banks maturing within 6 months; 90 days for other advances and discounts made under Sections 13 and 13a of the 
Federal Reserve Act (except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 6 months 
and 9 months, respectively) ; and 4 months -¥ advances under Section 10(b). The maximum maturity for advances to individuals, partnerships, or 
corporations made under the last paragraph of Section 13 is 90 days. Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 























































































































439-443. 
FEDERAL RESERVE BANK BUYING RATES ON BILLS | FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS 
(Per cent per annum] | AND COMMITMENTS UNDER SECTION 13b 
a OF THE FEDERAL RESERVE ACT 
Maturity Rate on In effect be- | Previous Maturities not exceeding five years 
July 31 oaa=e— rate [In effect July 31. Per cent per annum] 
| 
Treas bills issued prior t To industrial or 
.~ iy ‘to, 1947. ‘ wae eb 5 Apr. 30, 1942 — commercial To financing institutions 
Bankers’ acceptances: businesses 
J. ear 1 *Aug. 24, 1946 % : 
91-120 days............ 1 |? Aug. 24, 1946 % Federal On discounts or ’ 
0 GE ian occ cease. 1 *Oct. 20, 1933 1\% Reserve purchases 
Bank On On e On : 
! Prior to July 10, 1947, rate applied to all outstanding Treasury bills. loans! commit- | Portion commit- 
? Date on which rate became effective at the Federal Reserve Bank ments | for which Re- ments 
of New York. institu- | maining 4 
Back figures.—See Banking and Monetary Statistics, Table 117, tion is portion 
pp. 443-445. obligated 
MEMBER BANK RESERVE REQUIREMENTS Boston........ 2%-S 4-1 (*) -1 
(P fd : Q New York..... 24-5 441K ® “441K 
er cent of deposits] Philadelphia. a 2 4s om % 2 () : it b 
. leveland..... = = - 
Net demand deposits? Time Richmond... 2 as fab ° ® ; elk 
eposits tlanta....... —' - - 
Central | Reserve| Country! (alll Chicago....... 2%-5 | %-1%| 24-5 | 24-5 | “4K 
Period in effect cit city oe tg member St. Louis...... 2%-5 4-1K% 1-1% M-1K 
A & banks banks) ‘Minneapolis...| 2-5 w%-41K %-1% 
Kansas City...| 23-5 %-1K M4-1K 
Re 2%-5 41% () 54-1 
June 21, 1917—Aug. 15, 1936..| 13 10 7 3 San Francisco..| 2%-5 %-1K ®) 4-1 
ne 16, Ho = ie pen > _- ‘ $976 by 1076 $6 
ot . 1937-Apr, 15, H+ : 2236 a256 ried $x 1 Including loans made in participation with financing institutions. 
Apr. 16, 1938-Oct. 31,1941..| 22% 17% 12 5 2 Rate charged borrower less commitment rate. 
Nov. 1, 1941-Aug. 19, 1942..| 26 20 14 6 * Rate charged borrower. : 
Aug. 20, 1942-Sept. 13, 1942..| 24 20 14 6 oo charge rate charged borrower by financing institution, if 
Sept. 14, 1942-Oct. 2, 1942..) 22 20 14 6 ° r _ 
c , * Charge of per cent is made on undisbursed portion of loan. 
Oct. 5, 1942 and after...... ad ” us © Back figures—See Banking and Monetary Statistics, Table 118, 
1 Demand deposits subject to reserve requirements, i. e., demand oe. Me 
deposits | = = loan ——. — — a in process of 
collection and demand balances due from domest nks. MARGIN REQUIREMENTS 1 
MAXIMUM RATES ON TIME DEPOSITS (Per cent of market value] 
Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q. July 5, | Jan. 21,| Effec- 
[Per cent per annum] Prescribed in accordance with 1 ae 1946- ete 
Nov.1, 1933-|Feb.1, 1935-| Effective Secusttine Ruchange Act of 8806 Jaa, oe oat’ 
Jan. 31, 1935| Dec.31, 1935] Jan. 1, 1936 
Savi NR ee 2 2 Regulation T: 
pm any SER le ; 34 334 For extensions of credit by brokers 
Other deposits payable: and dealers on listed securities. .... 75 100 75 
In 6 months or more....... $ 2H 2% mt Ut Ekle Re EE 75 100 75 
ieee 2 : 
= a ca 3 HS} 1 For loans by banks on stocks........ 75 100 75 
Note.—Maximum rates that may be paid by insured nonmember 1 Regulations T and U limit the amount of credit that may be ex- 


banks as established by the F. D. I. C., effective Feb. 1, 1936, are the tended on a security by prescribing a maximum loan value, which is a 
same as those in effect for member banks. Under Regulation Q the specified percentage of its market value at the time of the extension: the 





rate payable by a member bank may not in any event exceed the maxi- “margin requirements"’ shown in this table are the > ewes between 
mum rate payable by State banks or trust companies on like deposits the market value (100%) and the maximum loan 
under the laws of the State in which the member bank is located. Back figures.—See Banking and Monetary ‘Statistics, Table 145, p. 504. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 

































































































































{In thousands of dollars] 
Wednesday figures End of month 
Item 1947 1947 1946 
July 30 July 23 July 16 July 9 July 2 June 25 June 18 July June July 
Assets 
Gold certificates. ......|19,618,179/19,500,179)19,475,179)19,376,179|19, 347 ,179|19,229,179/19,181,176)19,621,179|19,329,178]17,339,209 
Redemption fund for 
F. R. notes......... 672 ,936 723 ,670 723,671 725 ,689 709 , 896 709 ,924 710,242 674,936 709 ,924 766 ,272 
Total gold certifi- 
cate reserves... .|/20,291,115/20,223 ,849/20, 198 , 850/20, 101 ,868|20 ,057 ,075/19 ,939 , 103)19,891 ,418/20 296, 115/20,039, 102/18, 105,481 
Other cash. ....-ccce0. 270,975 272 ,963 253 ,498 231,906 218,778 239 ,935 230,050! 277 ,080 233 ,675 307 ,379 
Discounts and advances: 
For mem banks. . 81,477 90 ,971 71,823 93,129 82,355 104 ,833 108 , 231 107 ,752 42,397 125 ,354 
For nonmember 
banks, etc......... 29,530 27,530 27,530) 27,530 27 ,530 27 ,530} 24,530 29 ,530 27,530 120 ,000 
Total discounts and 
vances....... 111,007 118,501 99 353 120,659 109 ,885 132 ,363 132,761 137 ,282 69 ,927 245 ,354 
Industrial loans........ 1,723 i,730 1,731 1,738} 1,744 1,773 1,706 1,732 1,778 1,173 
AOE HIRI. . Foo 5.0.0 0c coche eccccccesbeececesnerhs soso ces ceboondcccce dienes escvesbeccccunacelsdocecces tis senresens 33,789 
U. S. Govt. securities: 
Bills: ¢ 
Under repurchase 
option..... ..-| 4,212,909] 4,219,510) 4,443,458} 4,809,902) 4,943,626) 5,038,899) 4,647,314) 3,564,615) 5,310,080) 5,154,209 
is + cepuvees 10,104,007) 9,844,622) 9,600,267] 9,182,832] 9,185,547] 9,344,102] 9,339,397/10,330,616) 9,185,547] 9,251,820 
"6.541 1266] 6,619,266] 6,521 |766] 6,403 266] 6.162.366] 6.102.366] 6,558,966] 6.279.766] 7.878.732 
369:300| | 369° "300 '300| 369, 369; 300) 369/300 $69, 300) 5.600 
peoneseecned 725, "690 725 ,690 725 ,690 727 ,390 727 ,390 727 ,390 727,3 725.690 727,3 755,290 
Total U. S. Govt. 
ete woe “Ee rities. . Bani 22,011, 672/21, 700, 388|21,757 ,981'21 ,611, 190)21 ,629, 129/21, 581 ,957|21, 185 ,667|21 ,549 , 187/21 ,872 ,083/23 ,632,651 
eserve 
credit outstanding. . 185,358 272 ,606 388 ,789 301 , 886 403 ,801 341,308 476,992 187,155 226 , 208 251,229 
Total Reserve Bank 
credit outstanding] 22 , 309 , 760|22 ,093 ,225|22 ,247 ,854|22 ,035 ,473|22 , 144, 559|22 ,057 401/21, 797 , 126/21 ,875 , 356/22 , 169 ,996|24, 164,196 
Liabilities 
Federal Reserve notes. .|24,072 , 745/24 ,081 647/24, 150, 309)24 ,243 , 946/24 ,260, 174/24 ,064 , 354/24 ,068 ,072/24 ,090 051/24, 154,115|24,244,229 
Deposits: 
Member bank — re- 
rve account.. -]16 ,353 ,942/16, 244 , 344/16, 336, 222/16, 190, 191)15 ,988 ,244/ 16,080, 585/16,240, 980/16 ,007 ,408]16, 111, 703)15 ,991,184 
U.S. Treasurer—gen- 
eral account....... 704 ,622 939,169 756 ,000 565 ,598 658 ,199 641,816 224,570 795 ,403 755,571 513,250 
PE Ritadcccceons 587 ,388 337 ,801 455 ,276 340,181 462 ,542 405 ,187 305 ,465 616,149 347 ,293 823,540 
eae 648 , 796 480,554 496,735 504 ,278 514,623 509,579 551,367 449,738 533,857 577,845 
Total deposits. .... 18,294, 748/18 ,001 ,868/18 ,044 , 233/17 ,600, 248/17 ,623 ,608|17 ,637 ,167|17 ,322 ,382/17 ,868 ,698)17 , 748 ,424/17 905,819 
Ratio of gold certificate 
reserves to d tand 
F. R. note liabilities 
combined (per cent)... 47.9 48.1 47.9 48.0 47.9 47.8 48.1 48.4 47.8 43.0 
MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 
[In thousands of dollars] 
Total Within | 16 to 30 | 31 to 60 | 61 to 90 [91 days to/ 6 months/| 1 year to | 2 yearsto} Over 
15 days days days days |6months/ toi year| 2 years | 5 years | 5 years 
Discounts and advances: 
MS Sec c ceseccescoéssees 132,363} 108,859 4,014 2,735 5,955 Sh ota didioth oondee dinkéecw «6 diiediiaree 
| 25: TOR epee teres 109 88. ,878 4,269 ase oes 6 6 EKG.» was MN e cde 
hs: 6. gala nels so ie 120,65 83 ,932 6,997 1,380} 19,720) SNS bs > atthe + ontch ah > cue 
cL ees or 99 ,35 63,811 4,779 3,591 25,078 SS eee eS ee 
Dn kssineboescavi etal 118,501 83 ,456 ,80 4,385 ct MS aee ae See 
Industrial loans: 
ES +i dhandsa sce tench 1,77 1,216 3 34 3 26 53 108 ee ae 
SS eee 1,74 1,187 3 34 3 26 53 108 Bi nstkéese 
ES SEGRE Ree: 1,73 SENS 28 3 27 53 108 3 
a ena aaa se apy 1,731 1,183 25 3 3 26 53 108 ion Aa 
PC. + cniutwdiie wane ale 1,7 1,182 28 Th saennsel 26 53 108 Gece +es sess 
. S. Government securities 
SS Sar aes 21,581 ,957||4,018 ,232|2 ,022 ,008/4,445 ,568|5,775,622) 851,203)3,483,534| 295 148 ,3. 542 ,040 
“Sy See ree 21,629, 129)|3, 188 ,251|2,291,593)4,420,686/5 ,442 ,460)1,629,753|3,670,596| 295, 148 ,3 542,040 
pg RP er er rere 21,611,1 2 ,884 ,033)2 ,229,553)5 ,514,595/4,813 ,012/1,382,111|3,802,096| 295, — : 542,040 
pL ee eee ey 21,757 ,981)|2 , 781 ,423/2,300, 749/5 ,626,119)4, 708 ,393/1,380,111|3,977,096| 295, 540,340 
CS Sr eee eer 21, 700 , 388)|3 ,073 ,482|2,189,240/5 , 749, 339)4,327 ,030}1,274,611)4,102,596|) 295,400 is. 350 540,340 
Aucust 1947 989 











STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 


{In thousands of dollars] 





Assets 
Gold certificates: 
June 2 
July 
July 
bid 
uly 2 
Redemption fund 
for F. R. notes: 
June 25...... 


Total gold certifi- 
cate reserves: 
June 25...... 
July 2 
Bee = D.ccocs 
July 16 
July 23 

Other cash: 
June 25 
July 2 
ee”  Wenees 
July 16 
July 23 P 

Discounts & ad- 

vances: 
Secured by 
U. S. Govt. 
securities: 
June 


Other: 
June 
July 
July 
July 
July 
Industrial loans: 


23 
U. S. Govt. 
securities: 
Bills: 

Under repur- 
chase 
option: 

June 25. 
July 2.. 
July 9.. 
July 16.. 
July 23.. 
Other bills: 
June 25 
July 2 
July 9.. 
July 16 
July 23. 
Certificates: 
June 25.. 
July 2. 
July 9. 
July 16. 
July 23. 
Notes: 

June 

July 

July 

July 

July 

Bonds: 
» 25 

| oe 

9 

of - 


25 
2 
9 

16 

23 


Total U.S. , 
securities: 


Total loans and 
securities: 


July 23 


























Total Boston nar 
19,229,179|| 757,296) 5,901,288 
19,347,179|| 747,675| 6,086,316 
19,376,179|| 739,322| 6,071, 
19,475,179) 738,684] 6,301,039 
19,500,179)| 719,839) 6,477,668 

709,924|| 54,187) 114,360 

709,896|| 54,087} 113,945 

725,689} 54,079) 118,905 

723,671|| 53,935) 118,339 

723,670|| 53,935} 118,339 
19,939,103|| 811,483} 6,015,648 
20,057,075|| 801,762) 6,200,261 
20,101,868|| 793,401} 6,190,901 

. .|20,198,850)| 792,619] 6,419,378 
.|20,223,849|| 773,774) 6,596,007 

239,935|| 20,321 48,025 

218,778|| 23,742 37,893 

231,906)| 26,519 43,120 

253,498|| 30,187 40,866 

272,963)| 31,450 47,475 

104,776) 8,533 15,374 

82,298) 7,415 12,087 

93,159), 11,195 8,877 

71,779) 8,738 13,842 

88,923) 9,905 8,310 

27,587 1,068) 16,144 

27'387|| 1,760 8,800) 

27,500) 1,760) 8,800 
27,574!| 1,760 8,800 
29,578|| 1,888| 9.440 
1,773|| o| 
1,744)| 9 
1,738)| 9 
1,731) 9 
1730 6 
| 
i 
i] 
! 
i| 

5,038,899| 90,909) 3,277,303 
4,943,626)| 53,372| 3,206,118 
4,809,902}| 58,125) 3,018,005 
4,443,458) 45,735] 2,845,350 
4,219,510}| 54,485) 2,657,033 
9,344,102|| 850,395} 194,509 
9,185,547|| 884,183 69,246 
9,182,832|| 900,122 68,591 
9,600,267|| 903,652} 169,304 
9,844,622|| 908,060} 228,258 
6,102,266) 420,057) 1,560,522 
6,403,2 418,469] 1,694,902 
6.521.764 426,708} 1,723,890 
6,619,2 433,484| 1,747,766 
6,541,266|| 428,059) 1,728,692 

369,3 25,421 94,440) 

369, 24,135 97,751 

369,300 24,163 97,617 

369, 24,185 97,511 

369,300|| 24,167 97,597 

727,390}| 50,071) 186,014 

727,390)} 47,536) 192,535 

727,390|| 47,592) 192,270 

725,690|| 47,524) 191,613 

725,690|| 47,489) 191,782 
21,581,957||1,436,853| 5,312,788 
21,629,129||1,427,695| 5,260,552 

.|21,611,190)|1,456,710) 5,100,373 
21,757,981)|1,454,580) 5,051,544 
21,700,388)|1,462,260| 4,903,362 
21,716,093)|1,446,463| 5,344,306 
21,740,758)|1,436,879| 5,281,439 
21,733,587)|1,469,674| 5,118,050 

.|21,859,065)|1,465,087| 5,074,186 
21,820,619)|1,474,059| 4,921,112) 








Phila- 
delphia 


814,852 
815,289 
805,434 
824,062 
812,230 


$9,732 
60,564 
60,545 
60,297 
60,297 


874,584 
875,853 
865,979 
884,359 
872,527 


140,138 
122,448 
128,768 
141,358 
128,578 


981,645 
1,028,718 
1,012,815 

995,931 
1,021,012 


436,128 
418,962 
427,749 
434,968 
429,181 


26,394 
24,163 
24,222 
24,268 
24,230 


51,986 
47,593 
47,708 
47,687 
47,613 


a 
& 


6,291 
1,884 
1,262 
4,212 
0,614 


ress 


a 
a 


6,968 
9,027 
9,094 
2,947 
1,168 


Ree 


1 
1 
1 
1 
1 


A 















































| 
. . a ans San- 
| Cleve- Rich- : St. Minne- | Kansas 
land mond Atlanta | Chicago Louis apolis | City Dallas —_ 
1,146,771| 924,487| 912,537/4,447,889| 552,690) 349,457) 594,898) 453,488)2,373,526 
1,142,602) 943,984) 920,375/4,076,625| 546,865) 370,443) 579,000) 460,916)2,657,089 
1,150,637| 976,653) 936,644/4,085,698| 557,998) 376,319) 586,707} 465,684|2,623,087 
1,125,983| 938,223) 905,110)4,002,253| 558,291| 356,247) 593,179) 469,068)2,663,040 
1,143,484] 905,539) 878,219/3,988,999} 553,455} 340,822) 583,104) 454.693/2,642,127 
74,630} 54,527) 43,632} 81,058} 45,513) 21,209) 33,255; 24,281) 103,540 
75,502} 53,781 43,532} 80,895} 45,478} 21,189) 33,229) 24,251) 103,443 
75,487 53,764 43,515 90,864 45,466 21,185 34,220 24,243) 103,416 
75,289} 53,632) 43,362} 90,657} 45,407) 21,167) 34,166) 24,196) 103,224 
75,283} 53,632} 43,362} 90,657) 45,407} 21,167; 34,166) 24,196) 103,224 
1,221,401} 979,014) 956,169|4,528,947| 598,203} 370,666) 628,153) 477,769|2,477,066 
1,218,104} 997,765} 963,907/4,157,520|) 592,343} 391,632) 612,229) 485,167|2,760,532 
1,226,124|1,030,417| 980,159/4,176,562| 603,464) 397,504) 620,927) 489,927|2,726,503 
1,201,272} 991,855} 948,472/4,092,910} 603,698] 377,414) 627,345| 493,264|2,766,264 
1,218,772| 959,171] 921,581|/4,079,656| 598,862) 361,989) 617,270) 478,889)|2,745,351 
20,483 13,766} 20,752) 31,169) 13,153 5,722 9,597 10,491 31,743 
17,060 11,756 19,831 29,337 12,740 6,016 8,922 10,733 28,941 
19,419 11,887 19,166 32,256 13,167 5,552 7,447 9,317 33,768 
19,409 12,638} 22,272} 34,977 15,352 7,179 8,121 11,320} 37,570 
22,985 12,514) 21,064) 37,772 16,444 6,869 8,434 11,035}; 41,600 
13,960; 12,415 5,299 2,765 9,270 9,800 12,350 200 7,250 
8,161 10,680) 1,800 2,665 15,270 5,5€0 14,339 1,201 - 
24,910 4,030 5,651 5,200 17,520} . wield 9,400 2,501 = 
6,530 8,180 708 1,525 11,100 100 10,366 2,201 3,704 
13,516 12,430 6,957 1,375 a 6,100 2,501 12,514 
1,553 818 772 2,271 585 418 584 551 1,470 
2,557 1,348 1,214 3,740 963 688 962 907 2,420 
2,557 1,348 1,127 3,740 963 688 962 907 2,420 
2,557 1,348 1,160 3,740 1,004 688 962 907 2,420 
2,743 1,446 1,252 4,012 1,068 738 1,032 9/3 2,596 
| ' 
| | 
| 
| | 
J 
| 
94,275 37,091 8,860} 804,910) 107,367 44,333) 36,437 19,125) 378,151 
79,425 60,421 17,800) 899,170 82,482 27,095 43,257 13,165) 338,873 
83,675 56,456 14,250) 910,495) 100,380 30,278 49,042 19,165, 341,263 
69,475 62,006 10,350) 823,400 95,480 38,978 26,142 18,161) 267,023 
50,830 49,330 11,410) 860,845 87,816 42,455 23,507 9,341} 243,880 
1,406,019} 929,632) 784,219} 740,681} 614,502) 389,457| 674,407) 560,597/1,218,039 
1,339,275| 876,588] 766,424|1,025,471| 6 7 042) 388,195| 679,342) 524,148/1,000,915 
1,339,013) 876,416) 766,280/1,041,559| 55.493) 388,118} 679,210) 521,573)1,000,642 
1,379,265| 902,876) 788,443|1,199,913| 588,480) 399,930) 699,516) 530,327/1,042,.630 
1,402,828} 918,364| 801,416|1,240,097) 596,641) 405,034) 711,403) 543,164/1,068,345 
549,180] 376,174) 313,713] 814,629] 314,816] 174,467) 283,432) 272,399) 586,749 
635,566} 388,930) 322,228) 788,270) 346,827} 181,549) 308,619) 303,229) 595,715 
647,042) 396,396] 328,473) 803,472| 352,767) 184,903) 314,376) 308,484) 607,506 
656,489| 402,536) 333,607} 815,973] 357,661} 187,662) 319,111} 312,811) 617,198 
648,935| 397,619} 329,498] 805,965) 353,752) 185,455) 315,323) 309,353) 609,434 
33,236 22,766 18,985 49,300 19,052 10,559 17,153 16,485 35,509 
36,656 22,431 18,584 45,463 20,003 10,470 17,799) 17,488 34,357 
36,639 22,446 18,600) 45,497 19,976 10,470 17 802) 17,468 34,400 
36,626 22,458 18,613 45,524 19,954 10,470 17,804) 17,452 34,435 
36,637 22,449 18,602 45,502 19,972 10,470 17,802 17,465 34,407 
65,462 44,840 37,394 97,104 37,526 20,797 33,785 32,470 69,941 
72,199) 44,181 36,605} 89,545) 39,398} 20,623) 35,058) 34,446) 67,671 
72,167 44,211 36,636 89,613 39,345 20,623 35,063 34,406 67,756 
71,972 44,131 36,575 89,457 39,211 20,574 34,986 34,295 67,665 
71,993} 44,113) 36,554) 89,414) 39,245) 20.574) 34,982) 34,320) 67,611 
2,148,172] 1,410,503) 1,163,171|2,506,624| 1,093,263) 639,613|1,045,214| 901,076)2,288,389 
2,163,121} 1,392,551)1,161,641|2,847,919]1,091,752| 627,932|1,084,075| 892,476)2,037,531 
2,178,536] 1,395,925) 1,164,239) 2,890,636) 1,100,961) 634,392|1,095,493) 901,096)2,051,567 
2,213,827) 1,434,007) 1,187,588|2,974,267|1,100,786| 657,614/1,097,559| 913,046)2,028,951 
2,211,223] 1,431,875|1,197,480|3,041,823|1,097,426| 663,988)1,103,017| 913,643)2,023,677 
2,163,685] 1,423,736] 1,169,242\2,511,660| 1,103,118} 649,831)1,058,148) 901,827|2,297,109 
2,173,839) 1,404,579) 1,164,655|2,854,324|1,107,985| 634,120/1,099,376| 894,584)2,039,951 
2,206,003} 1,401,303) 1,171,017|2,899,576| 1,119,444) 635,080)1,105,855| 904,504/2,053,987 
2,222,914) 1,443,535 1,189,456|2,979,532|1,112,890| 658,402)1,108,887| 916,154|2,035,075 
2,227,482) 1,445,751/1,205,689|3,047,210]1,107,369| 664,726)1,110,149| 917,117/2,038,787 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 






























































[In thousands of dollars] 
-o— 
New Phila- | Cleve- Rich- St. Minne- | Kansas 
Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas 
Due from foreign 
banks: 

june er 102 6 133 8 9 5 4 14 4 3 4 3 9 
i See 102 6 133 8 9 5 4 14 4 3 4 3 9 

Be le satan o 102 6 133 8 9 5 4 14 4 3 4 3 9 

eae bs 102 6 133 8 9 5 4 14 4 3 4 3 9 

| - ee 102 6 133 8 9 5 4 14 4 3 4 3 9 

Federal Reserve 

notes of other 

Banks: 

; "). eer 100,843 4,692 11,312 5,708 6,436 9,926, 10,039) 12,802 9,120 6,187 6,758 3,94 13,918 
ae lees 6% « 94,093 4,22 10,577 4,797 5,484 9,806} 8,455) 12,681 5,612 6,2 6,813 3,852) 15,536 
ES Sane 105,945 3,504 14,447 6,190 5,194) 11,755} 10,977] 12,865 7,581 5,753 6,995 3,585} 17,099 

td a 125,814 5,605 24.227 8.921 7,809 10,982 9,426 16,044 8,185 7,963 7,789 4,096 14,767 
“eee 126,330) 5,809 23,068 6,678 7,090} 14,187 9,558| 15,860 7,019 9,822 6,476 3,476} 17,287 

Uncollected 
items: 
MO Bes coves 2,494.0. 205,855 466,676] 161,386; 238,248} 243,581} 161,810] 350,741) 111,379 62,227| 146,651 99,515) 245,961 
“ee eee 2,582,113}| 212,259 489,152} 176,078} 247,9. 228,614) 157,351] 418,892) 119,657 .984| 131,728) 114,075) 222,393 
> 2h Se 2,333,694|| 173,040] 467,783] 167,000} 211,164] 220,638] 136,299] 338,215) 112,024) 54,645) 127,792) 93,830) 231,264 
eee 2.867,646)| 239,115] 583,187] 196,305| 263,507) 238,319] 171,275} 450,873) 135,096) 76,974) 140,194) 122,076| 250,725 
B aaly 23 eseees 2,369,502); 191,344 455,037| 158,815} 213,582} 201,366] 146,125) 376,019) 107,102 63,481} 128,313} 105,886) 222,432 
ank premises: 

TE is «4 «0 31,990) 1,273 8,367 3,112 3,803 2,651 1,505 3,037 1,992 1,227 2,491 781 1,751 

; OU eee 31,929) 1,269 8,349 3,112 3,794 2,644 1,505 3,030 1,988 1,224 2,486 778 1,750 

July 9 31,948 1,269 8,349 3,112 3,794 2,651 1,505 3,042 1,987 1,224 2,486 778 1,751 

July 16.. 31,948 1,269 8,349 3,112 3,794 2,651 1,505 3,042 1,987 1,224 2,486 778 1,751 

July 23 31,949 1,269 8,349 3,112 3,794 2,651 1,504 3,043 1,988 1,224 2,486 778 1,751 

Other assets: P 

June 25...... 48,138 3,261 11,784 2,931 4,579 2,975 2,619 6,542 2.765 1,352 2,109 2,169 5,052 

[ a 47,357 3,135 11,709 2,756 4,873 2,754 2,572 6,180 2,850 1,325 2,217 2,286 4,700 

,° ee 49,018 3,146 12,330 2,857 5,040 .908 2,662 6,346 2,968 1,367 2,282 2,203 4,909 

/  . re ‘ §1,075 3,256 12,776 2,974 5,385 2,911 2,824 6,655 2,977 1,429 2,327 2,516 5,045 

‘ "2 a 52,110; 3,363 12,904 3,069 5,542 2,959 2,867 6,864 3,069 1,478 2,268 2 5,059 
otal assets 
“>; = 44,570,234) |2,493,354)11,906,151|2,709,410) 3,658,644) 2,675,654/2,322,140|7,444,912) 1,839,734) 1,097,215) 1,853,911/1,496, 5,072,609 

) | i ee 44,772,205||2,.483,272|12,039,413)|2,723,438)3,67 1,093|2,657,923/2,318,280} 7,481,978) 1,843,179) 1,104,564) 1,863,775) 1,511,478|5,073,812 

| = SS 44,588 ,068)|2,470,559) 11,855 ,013|2.704,528|3,676,747|2,681,564|2,321,789|7 468,876) 1,860,639) 1,101,128] 1,873,788) 1,504,147|5,069,290 

" 3 ar 45,387,998) |2,537,144] 12,163,002|2,762,233|3,724,099|2,702,896|2,345,234|7,584,047/ 1,880,189) 1,130,588] 1,897,153) 1,550,207|5,111,206 

July a ee? 44,897 ,424||2,481,074/12,063,985|2,720,698)|3,699,256|2,638 ,604|2,308,392/7,566,438/1,841,857|1,109,592/1,875, 1,519,852/5,072,276 

a ties 
Federal Reserve 
notes 

eS. reer 24,064,354)|1,451,163) 5,543,152)1,635,715/2,079,449) 1,657,528) 1,361,734/4,510,486) 1,072,235) 587,059) 900,668) 575,282/2,689,883 

i" 2 See 24,260, 174/|1,463,624| 5,620,265} 1,646,909|2,097 865] 1,662,917) 1,367,582)/4,538,573)1,078,772| 589,6' 907,565} 581,650/2,704,762 

ee. Bhiess%a 24,243,946 1,462,415] 5,591,533] 1,643,602/2,101,973] 1,663,442) 1,368,092/4,542,653/ 1,078,532) 589,653} 910,307) 584,961|2,706,783 

July 16...... 24,150,309||1,450,303| 5,575,634) 1,640,072/2,094, 100) 1.651.674) 1,360,909/4,531,632|1,075,206| 587,165} 908,992) 584,128|2,690,494 

oe es 5 a a 24,08 1,647)|1,444,926| 5,561,372/1,631,767|2,085,151]1,641,614/1,357,856/4,527,870)1,071,818| 585,037} 910,954) 583,758|2,679,524 
posits: 

Member bank 

—reserve 
account: 
June 25. ./}16,080,585|| 718,824) 5,078,387} 800,932/1,208, 694,403) 706,239)2,382,301| 593,229} 396,251) 766,679) 761,079)1,973,598 
July 2..}15,988,244|| 726,075) 5,025,789} 796,203)1,194,412| 703,520 717,476|2,347,388| 571,245) 395,031) 771,402) 758,577/|1,981,.126 
July 9. ./16,190,191)| 750,415] 4,956,614) 797,282}1,220,835| 736,048 738,375|2,432,974| 606,280!) 406,422) 785,039) 771,183)1,988,724 
July 16. .|16,336,222|| 743,359] 5,120,291} 805,426}1,229,673) 734,114 720,730|2,402,843| 596,277) 407,370) 796,825) 780,309/1,999,005 
July 23..|16,244,344|| 738,980) 5,036,213] 794,188]1,228,497| 717,025] 718,267|2,457,514| 596,523) 408,717) 776,543 766,117)|2,005,760 
U. S. Treas- 
urer-general 
account: 
June 25.. 641,816) 55,321 123,270 44,644 51,150 64,748 43,721 94,245 27,977 28,016 28,889 29,537 50,298 
July 2.. 658,199 29,979 191,488 41,497 45,917 41,598 35,031 94,143 38,183 35,699 30,963 30,812 42,889 
July 9.. 565,598 33,496 157,919 42,980 50,901 38,169 31,190 64,747 30,865 27,608 28,486 25,807 33,430 
July 16.. 756, 46,699 197,594 61,870 59,319 §3,121 39,778) 112,931 33,912 38,185 30,555 32,640 49,396 
July 23. 939,169 51,489 322,562 69,444 88,849 54,242 40,554| 107,736 35,988 33,756 34,894 37,459 62,196 
Foreign: 
June 25. 405,187 24,909) 2141,153 31,436 36,093 19,017 15,912 52,782 13,584 9,703 13,584 12,807 34,207 
July 2.. 462,542 28,781; %157,414 36,336 41,720 21,981 18,393 61,010 15,701 11,215 15,701 14,804 39,486 
July 9.. 340,181 20,710} °%120,799 26,123 29,993 15,803 13,222 43,860 11,288 8,063 11,288 10,643 28,389 
July 16.. 455, 276) 27,123} 167,715 34,239 39,311 20,712 17,331 57,487 14,795 10,568 14,795 13,949 37,251 
July 23.. 337,801 19,212) 1134,288 24,227 27,816 14,656 12,263 40,678 10,469 7,478 10,469 9,870 26,375 

Other: 

June 25.. 509,579 3,291 421,007 2,492 11,733 2,786 3,685 4,694 5,853 2,905 §21 1,363 49,249 

\- ae 514,623 2,783 432,269 3,644 12,951 2,420 3,344 3,542 6,039 2,236 1,505 601 43,289 

July 9.. 504,278 2,453 421,958 2,571 16,069: 2,580 3,847 1,967 5,751 1,907 1,403 583 43,189 

July 16.. 496,735 2.387 426,764 1,912 12,029 2,482 3,258 1,439 5,491 1,950 1,239 473 37,311 

July 23.. 480,554 2,245 413,095 2,896 7,976 1,794 2,830 3,182 5,811 2,388 1,308 389 36,640 
Total deposits: 

es ae 17,637,167|| 802,345] 5,763,817) 879,504/1,307,639| 780,954) 769,557|2,534,022| 640,643) 436,875) 809,673) 804,786/2,107,352 

| 2 sae 17,623,608|} 787,618] 5,806 960] 877,680/1,295.000) 769,519] 774,244/2,506,083| 631,168) 444,181} 819,571) 804,794/2,106,790 

a, eee 17,600,248); 807,074) 5,657,290) 868,956 ayes 792,600] 786,634|2,543,548| 654,184) 444,000) 826,216) 808,216/2,093,732 

Ss. See 18,044,233|| 819,568] 5,912,364] 903,447/1,340,332| 810,429} 781,097|2,574,700} 650,475| 458,073) 843,414) 827,371/2,122,963 

ee eee 18,001,868|| 811,926] 5,906,158, 890,755)1,353,138] 787,717} 773,914|2,609,110| 648,791) 452,339) 823,214) 813,835/2,130,971 

Deferred availa- 

bility items: 

> eee 2,152,824|| 194,065 376,403} 136,456} 205,357) 201,205} 160,527} 304,067} 100,348 54,299) 117,187 91,225] 211,685 

i ee ee 2,178,414|| 186,496 391,746) 141,429) 212,592) 189,748] 146,321] 341,408) 106,931 51,999} 110,390} 100,027} 199,327 

ee eases 2,031,910)| 155,474 385,255} 134,396} 191,120) 189,626 e 286,562) 101,465 48,720} 110,908 85,996} 205,584 

| 2 Saae 2,478,959|| 221,458 453,546] 160,991] 223,410] 204,769) 172,833] 381,306) 128,008 66,303} 118,302) 113,561} 234,472 

| gf aaa 2,096,998)| 178,268 374,955] 140,181] 194,341} 173,020} 146,019] 332,660) 94,583 53,178] 114,608 96,975) 198,210 

Other liab. incl. 

accrued div 

> re 16,459) 917 5,239 989 1,611 730 706 2,442 604 622 600 672 1,327 
“ge ee 9,016 569 2,175 563 885 476 420 1,695 395 299) 417 429 693 

| Es Gee 9,639 599 2,334 616 977 533 459 1,744 435 329 416 339 858 

rid laine 10,804 681 2,493 669 1,231 554 523 1,868 446 588 505 451 795 
ae 11,749) 783 2,204 797 1,455 669 648 2,076 524 535 558 538 962 

1 After deducting $69,000 participations of other Federal Reserve Banks on June 25; July 2; 


2 After deducting $263,908,000 participations of other Federal Reserve Banks on June 
$287,436,000 on July 16; and $203,388,000 on July 23. 
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July 9; July 16; and July 23. 
25; $305 048.000 on July 2; $219,300,000 on July 9; 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 


{In thousands of dollars] 
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‘ . San- 
New Phila- Cleve- Rich- : St. Minne- | Kansas 
Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas —_ 
Total liabilities: 
June 25... .}43,870,804//2,448,490) | 1,688,611|2,652,664|3,594,056|2,640,417/2,292,524/ 7,351,017) 1,813,830) 1,078,855/ 1,828,128] 1,471,965/5,010,247 
July 2... .}44,071,212)|2,438,307| 1 1,821, 146)2,666,58 1|3,606,342/ 2,622,660) 2,288,567) 7,387,759) 1,817,266) 1,086, 169) 1,837,943) 1,486,900/5,011,572 
July 9... .|43,885,743/|2,425,562|11,636,412|2,647,570|3,611,868|2,646,201/2,291,989)7,374,507| 1,834,616) 1,082,702) 1,847,847/1,479,512/5,006,957 
July 16... .|44,684,305)/2,492,010) 1 1,944,037/|2,705,179) 3,659,073) 2,667 426) 2,315,362|7,489,506) 1,854,135) 1,112,129)1,871,213)1,525,511/5,048,724 
July 23... .|44,192,262/!2,435,903) 1 1,844,689| 2,663,500) 3,634,085) 2,603,020) 2,278,437|7,471,716/ 1,815,716) 1,091 ,089) 1,849,334) 1,495, 106/5,009,667 
Capital Accts.: 
Capital paid in: 
June 25....} 191,788)) 11,174 67,360} 14,209) 18,722 8,092 7,343} 22,973 6,318 4,223 6,395 7,105} 17,874 
July 2.... 192,090 11,177 67,531 14,230 18,738 8,102 7,365 22,999 6,332 4,224 6,400 7,109 17,883 
ee Beaw 192,221 11,184 67,543 14,237 18,751 8,107 7,393} 23,012 6,344 4,229 6,410 7,123 17,888 
bs 4 sae 192,369) 11,195 67,567 14,255 18,763 8,119 7,400) 23,021 6.354 4,231 6,417 7,134 17,913 
e ply a 192,482 11,196 67,581 14,268 18,770 8,135 7 All 23,034 6,355 4,237 6,438 7,135 17,922 
Surplus 

(section 7): 

June 25.... 439,823 27,557 136,549} 34,720) 41,394) 20,676 18,663} 65,078 16,577 10,997 15,729 13,777| 38,106 

July 2... 439,823)| 27.557} 136,549} 34,720) 41,394) 20,676) 18,663) 65,078} 16,577} 10,997; 15,729] 13,777] 38.106 

July 9%....| 439,823]) 27,557] 136,549] 34,720} 41,394) 20,676) 18,663) 65,078] 16,577} 10,997) 15,729} 13,777] 38,106 

July 16.... 439,823 27,557 136,549} 34,720) 41,394] 20,676] 18.663} 65,078 16,577 10,997 15,729} 13,777] 38,106 

. july 439,823 27,557 136,549| 34,720) 41,394) 20,676) 18,663) 65,078 16,577 10,997 15,729} 13,777} 38,106 
urplus 

(section - a 
June 25.... 27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 §21 1,073 1,137 1,307 2,140 
oe Beans 27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140 
oe Weaed 27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140 
oe DO.ées 27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140 
July 23.... 27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140 

Other cap. accts. : 
June 25 ‘ 40,364 3,121 6,378 3,328 3,465 3,144 2,848 4,415 2,488 2,067 2,522 2,346 4,242 
July 2.. soe 41,625 3,219 6,934 3,418 3,612 3,160 2,923 4,713 2,483 2,101 2,566 2,385 4,111 
July 9... 42,826) 3,244 7,256 3,512 3,727 3,255 2,982 4,850 2,581 2,127 2,665 2,428 4,199 
July 16.... 44,046) 3,370 7,596 3,590 3,862 3,350 3,047 §,013 2,602 2,158 2,657 2,478 4,323 
July 23.. 45,402 3,406 7,913 3,721 4,000 3,448 3,119 5,181 2,688 2,196 2,762 2,527 4,441 
Total liabilities 

and cap. accts.: 

June 25... .|/44,570,234/|2,493,354/ 11,906, 151/2,709,410|3,658,644/2,675,654|2,322,140| 7,444,912) 1,839,734) 1,097,215) 1,853,911/1,496, 5,072, 

July 2... .}44,772,205|/2,483,272) 12,039,413) 2,723,438] 3,671,093|2,657,923|2,318,280| 7,481,978) 1,843,179) 1,104,564) 1,863,775) 1,511,478|5,073,812 

July 9... .|44,588,068)/2,470,559) 11,855,013|2,704,528)3,676,747)|2,681,564| 2,321,789} 7,468,876) 1,860,639) 1,101,128) 1,873,788) 1,504,147|5,069,290 

July 16... .|45,387,998)|2,537,144|12,163,002/2,762,233|3,724,099| 2,702,896) 2,345,234|7,584,047) 1,880, 189) 1,130,588) 1,897,153} 1,550,207/5,111,206 

July 23... .|44,897,424//2,481,074/12,063,985|2,720,698|3,699,256|2,638,604/|2,308,392|7,566,438]1,841,857)1,109,592/ 1,875,400} 1,519,852/5,072,276 
Contingent _lia- 

bility on bills 

purchased for 

foreign corre- 

spondents: 

June 25... §,917) 379 11,894 479 550 290 242 805 207 148 207 195 52? 

oe Been 5,502) 352 11,761 446 $12 270 226 748 192 138 192 181 484 

July 9... 5,327 341 11,705 432 495 261 218 725 186 133 186 176 469 

July 16... 5,057 324 11,618 410 470 248 207 688 177 126 177 167 445 

July 23... 4,753 v4 21,521 385 442 233 195 647 166 119 166 157 418 
Commit. to make 

indus. loans: 

June 25.... a Se 1,045 1,524 81 27 32 400 as ds @: lars 163 
a. Beene ae ARERR capa «a 1,074 1,508 82 27 32 400 ae 163 
mee, We ews GR kage ESR 1,073 1,455 79 27 31 FF a 160 
July 16.... as a Mla ol clases te toe 1,080) 1,380 79 27 31 Gases hee SS, 160 
"2s 6,909)|.. 1,078 1,380 83 27 31 Ge kk aah aa 3,750 160 
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 
. : : : , San 
New Phila- Cleve- Rich- At- : St Minne-| Kansas . 
Total || Boston | York | delphia} land | mond | lanta |©C@€°! Louis | apolis| City | Pallas} Fran- 
F.R. notes outstanding 

(issued to Bank): 

June 25........|24,736,553)|1,482,194/5,698,895) 1,680,690) 2,128,885) 1,709, 144] 1,399, 191/4,583,019/ 1,106,843/601,823) 921,092/608,288/2,816,489 

a eee 24,840,046)|1,495,345|5,729,475| 1,688, 126|2,144,913) 1,710,067 1,411,985}4,607 ,906/ 1,104,470)602,574; 925,230/609,011/2,810,944 

Dee Bian sede 24,908,305/| 1,500, 106| 5,748,276] 1,694,049] 2,151,861} 1,716,195] 1,409,824/4,618,185/1,118,354/604,163} 930,144/612,013/2,805,135 

ie Dic vena 24,856, 186)| 1,495,470/5,730,556] 1,687,982) 2,145,583) 1,707,559] 1,408,398}4,615,111/1,117,161|602,607| 929,855/610,912/2,804,992 

“> Spee 24,811,318}/1,495,875/5,717,728]1,681,871|2, 137,849] 1,698,410} 1,400,590/4,619,918/1,113,607/600,833) 933,860)611,611|2,799,166 
Collateral held against 

notes outstanding: 

Gold certificates: 3 
a) Secs 11,998,000)} 455,000)3,470,000] 500,000} 645,000} 675,000} 570,000/}3,000,000] 300,000}184,000} 280,000) 169,000] 1,750,000 
July 2........}12,283,000)} 455,000/}3,470,000} 500,000} 650,000} 675,000} 570,000/3,030,000} 300,000/184,000} 280,000] 169,000/2,000,000 
c 2 aoe 11,988,000)} 455,000/3,470,000] 500,000} 655,000} 675,000} 570,000/2,830,000| 300,000/184,000} 280,000} 169,000) 1,900,000 
Be Bhios cent 12,118,000}} 455,000/3,470,000} 500,000} 655,000} 675,000} 570,000)2,860,000} 300,000/184,000} 280,000] 169,000) 2,000,000 
Ln ee  Seeeere 12,118,000)} 455,000)3,470,000] 500,000} 655,000} 675,000} 570,000)2,860,000} 300,000)184,000] 280,000) 169,000/2,000,000 

Eligible paper: 

BD Die céocess 82,552 8,533 15,374 SS eee OO ee Seer 9,270} 9,800} 12,350 7,250 
ee? Bveecees’ 68,370 7,415 12,087 OS Seer ES See * Bt ft) ee eee 
Se Ge piedaa 54,797 11,195 8,877 Rs waieae a Se Ae yee 17,520 ayeee See Serre 
/ eer 60,856 8,738 13,842 i —_—— 7 I Oe ee 11,141 100} 10,366)....... 3,704 
|" f eer 64,509) 9,905 8,310 ee to ee Per eee Ws see we 12,514 

U. S. Govt. sec 
DI Ts + 00 ste 13,587,367|| 1,100,000) 2,400,000} 1,200,000} 1,500,000) 1,055,000} 850,000/1,600,000} 957,367|425,000} 700,000} 500,000) 1,300,000 
i” ee eae 13,362,482)| 1,100,000) 2,400,000} 1,200,000} 1,500,000) 1,055,000, 850,000] 1 600,000 932,482|425,000} 700,000/ 500,000} 1,100,000 
ae 13,680,380) | 1,100,000) 2,400,000) 1,200,000} 1,500,000] 1,055,000} 850,000/1,800,000} 950,380}425,000} 700,000} 500,000) 1,200,000 
ii See 13,675,480)| 1,100,000} 2,400,000] 1,200,000} 1,500,000} 1,055,000} 850,000/1,800,000} 945,480)425,000} 700,000) 500,000} 1,200,000 

. uly SR ee 13,667 ,816)|1,100,000|2,400,000) 1,200,000) 1,500,000]1,055,000} 850,000/1,800,000} 937,816}425,000} 700,000/500,000) 1,200,000 
otal collateral: 

DOG Biacvcccves 25,667 ,919)/1,563,533|5,885,374| 1,707,560) 2,145,000} 1,742,415/1,420,000)4,600,000) 1,266,637/618,800) 992,350/669,000/3,057,250 
| * i Sa" 25,713,852)|1,562,415|5,882,087| 1,703, 180}2, 150,000) 1,740,580) 1,420,000} 4,630,000) 1,247,752|614,500| 994,338/669,000}3, 100,000 
et Oi. castea 25,723,177)|1,566,195|5,878,877|1,703,875| 2,155,000) 1,733,930} 1,420,000) 4,630, 1,267 ,900/609,000} 989,400/669,000) 3,100,000 
mee OB. . ccctua 25,854,336)|1,563,738)|5,883,842| 1,704,785)|2,155,000} 1,738,180) 1,420,000) 4,660, 1,256,621|609,100} 990,366/669, 3,203,704 
s eo 25,850,325||1,564,.905|5,878,310!1.706,440|2, 155.000} 1,742,330] 1,420,00014 660,000! 1.246.7261609.000!} 986,1001669,000/3,212,514 











1 After deducting $4,023,000 |: tages of other Federal 


on July 16; and $3,232,000 on July 2 
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Reserve Banks on June 25; $3,741,000 


on July 2; $3,622,000 on July 9; $3,439,000 
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WAR racouctios LOANS GUARANTEED BY WAR DE- 














PARTMENT AVY DEPARTMENT, AND MARITIME 
COMMISSION THROUGH FEDERAL RESERVE 
BANKS UNDER REGULATION V 
{Amounts in thousands of dollars] 
Guaranteed loans Guaranteed Additional 
— loans eet 
outstanding available 
Date Portion under guar- 
Num- Total lantee agree- 
ber | Amount | amount —— ¥ ments 
ou 
1942 
me 30...... 310,680} 81,108 69 ,674 137,888 








565 ol 
31......| 2,665 | 2,688,397] 803,7 632,474) 1,430,121 
»718,81 


| seoeee| 4,217 | 4 ° 1,428 ,253/1,153,756| 2,216,053 
3: seeees| 5,347 | 6,563, 1,914,040/1 601,518) 3,146,286 
1944 
= 30......| 6,433 | 8,046, 2,064,318]1,735,777| 3,810,797 
- 3O......] 7,434 | 9,310, 1,735 ,970/1 , 482, 4,453,586 
1945 


fone FH -see- 8,422 
. B1......] 8,757 

1946 
fant Bees 8,771 
be 8,771 
8,771 








10 70 , 267 ,214 142,617 
coves 10,344, 18,996 17, 28, 
1947 

an. 31...... 10,344,018 18,025 16 ,654 22,424 

eb. 28...... .771 |10,344,018) 14,238 13 ,237 21,183 

Mar. 31...... »771 {10,344,018 11,746 10,965 15,392 
Apr. 30......| 8,771 |10,344, 10,356 9,658 13,452 
May .) Pe 8,771 |10,344,018 9,236 8,601 13,176 
June 30...... 8,771 |10,344,018 3,589 3,218) 6,726 














Note.— The difference between guaranteed loans authorized and sum 
of loans outstanding and additional amounts available to borrowers 
under guarantee agreements outsta’ represents amounts repaid 
and authorizations expired or withdrawn. 


INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 
[Amounts in thousands of dollars} 











Applications Ap- 

Date (last approved proved | Loans en ae 7 mane 
Wednesday to date but not | out- al be 
or last day com. _ standing? standing] standing 
of period) —¥ Amount a (amount) | (, mount)|(amount) 
TOGR. ocaus 984 49,634 | 20,966 | 13,589 8,225 1,296 
1935......] 1,993 | 124,493 | 11,548 | 32,493 | 27,649 8,778 
ee 2,280 | 139,829 8,226 | 25,526 | 20,959 7,208 
1937......] 2,406 | 150,987 3,369 20/216 12,780 7,238 
99RD. sess 2,653 | 175,013 1,946 | 17,345 | 14,161 | 12,722 
so . ere 2,781 | 188,222 13,683 9,220 | 10,981 
1940......]| 2,908 | 212,510 9,152 5,226 6,386 
SRS. cceue 3,202 | 279,860 10,337 | 14,597 | 19,600 


31...) 3,423 | 408,737 14,126 | 10,661 | 17,305 


12,132 | 19,070 


— 30...| 3,452 | 475,468 13,044 
10,532 | 9,270 | 17,930 


2,659 
13,954 
8,294 

une 24...|/ 3,352 | 338,822 | 26,346 | 11,265 | 16,832 | 26,430 
% 4,248 
3,203 
31...] 3,471 | 491,342 926 
45 























= 30...| 3,483 | 510,857 11,366 4,048 | 11,063 
. 30...] 3,489 | 525,532 1,295 3,894 | 4,165 | 2,706 
1945 
une 30...] 3,502 | 537,331 70 3,252 $,224 2,501 
. 31...) 3,511 | 544,961 320 1,995 1,644 1, 
1946 
une 29...] 3,524 | 552,711 615 1,210 5,366 1,110 
ec. 31...) 3,542 | 565,913 | 4,577 554 | 8,309 | 2,670 
1947 
an. 31....] 3,545 | 568,540 | 4,795 593 | 8,217 | 2,677 
eb. 28....] 3,548 | 569,487 4,795 996 1 2,729 
Mar. 31...| 3,548 | 569,825 4,595 1,081 8,160 2,727 
fer. 30...|/ 3,552 | 571,408 5,371 1,109 7,279 2,616 
ay 31 ../ 3,553 | 571,893 4,595 1,618 5,735 2,761 
June 30...) 3,555 | 572,836 195 1,778 7,018 4,043 
1 Includes a: tions approved conditionally by the Federal Re- 
serve Banks and under consideration by applicant. 
1 Includes industrial loans past due 3 months or more, which are not 


loans outstanding in weekly statement of con- 

tion of Federal Reserve Banks. 
Nots.—The difference between amount of applications aopseres and 
the sum of the following four columns represents repayments of ad- 
= and applications for loans and commitments withdrawn or 
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MEMBER BANK RESERVES AND BORROWINGS 
(Averages of daily figures. In millions of dollars] 











an | “City beats” | Re 
y 
Month, or mem- serve Coun- 
week ending Thursday berks 
banks! | New Chi- Si. 
York | cago 
Total reserves held: 
1946—May.......... 15,727 | 4,077 878 | 6,220 | 4,552 
ae ES Se 5, 4,199 887 | 6,320 | 4,588 
1947—May.......... 15,978 } 4,141 911 | 6,317 | 4,608 
Mob cebeves 16,153 | 4,196 940 | 6,377 | 4,640 
 * ea 15,938 | 4,124 922 | 6,298 | 4,593 
My Dé ecsses 15,984 ] 4,145 923 | 6,325 | 4,591 
MP Biciews os 16,061 | 4,148 928 | 6,340 | 4,645 
a 16,121 | 4,149 937 | 6,389 | 4,646 
une 19....... 16,239 | 4,195 942 | 6,420 | 4,682 
| io ae 16,149 | 4,242 932 | 6,358 | 4,617 
ice +5 ee: 206 | 4,250 941 | 6,378 | 4,637 
July 10....... 16,311 | 4,225 971 | 6,410 | 4,705 
1946—May.......... 956 12 -1 230 714 
- Sense 943 29 5 240 669 
1947—May.......... 784 12 -—2 224 550 
Ds 660 ke ean 785 14 10 224 L, 538 
May 22....... 765 15 3 210 537 
| - & See 792 17 5 235 535 
an Mee tecene 795 14 2 226 553 
ee re 773 11 4 220 538 
une 19....... 829 11 4 241 573 
mmo. BB. . voces 741 12 4 207 518 
an Mes o¢es 779 16 3 231 529 
July 10....... 809 14 2 242 551 
Borrowing at Federal 
Reserve Banks: 
1946—May.......... 150 7 2 105 36 
= oe Ey E- 127 6 4 84 33 
1947—May.......... 107 |) 49 50 
Wa oe sedeces 135 11 1 73 50 
I a wie cd 98 2 ae $1 46 
eS 113 Re 47 58 
) 2 Saeee 155 34 4 54 63 
OES SR. ose 159 TP Eiémeoes 77 62 
une 19....... en 8 — SR Beveces 74 52 
| 114 ee 68 44 
ju taka ss 105 fA 62 41 
“% Seeare 98 2 1 63 32 




















Weekly figures of excess reserves of all member banks and of 
country banks are estimates. Weekly figures of borrowings of all mem- 
ber banks and of country banks may i ~ = small amounts of Federal 
Reserve Bank discounts and advances for nonmember banks, etc. 


DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND 
SMALL CENTERS? 


[Averages of daily figures. In millions of dollars] 




















In places of 15,000 In places of under 
and over population 15,000 population 
| ey deposits 
ts ts 
Time Time 
except except 
inter- deposits inter- deposits 
bank * bank * 
June 1946........... 716,857 7,925 711,935 5,503 
May 1947........... 15,077 8,416 11,588 5,955 
June 1947.......... 15,040 8,437 11,526 5,981 
Ss 1,816 881 322 232 
New York...... 2,811 2,164 974 1,149 
Philadelphia... .. 1,054 742 877 887 
Cleveland....... 1,275 916 1,033 822 
ene. poeap 1,039 395 838 466 
Atlanta.. i 1,507 489 652 212 
Chicago........ 3. 1,373 1,644 941 
eee 613 3. 958 274 
Minneapolis... .. 541 292 727 436 
Kansas City..... 505 104 1,538 200 
BRING . ocewed os 893 141 1,411 61 
San Francisco. . . 1,117 607 553 302 











* Revised. 

1 Includes any banks in eutiatng couiione of reserve cities that have 
been given permission to carry the same reserves as ie qouuy banks. 
All reserve cities have a population of more than 15,000. 

2 Includes war loan deposits, shown separately for all country banks 
in the table on the following page. 
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DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 
{Averages of daily figures. In millions of dollars) 

































































Gross demand deposits De- Reserves with Federal Bor- 
De- mand Reserve Banks row- 
mand Net bal- ings 
Class of bank U. S. de- de- Time | ances at 
Govern- posits mand de- due Fed- 
Federal Reserve district Total Inter- ment Other od. de- posits* | from Re Ex- eral 
bank jwar loan justed? posits* do- Total ired Re- 
de- mestic a ous serve 
Posits? banks Banks 
First half June 1947 
All member banks....... .. 86 ,213 || 10,851 638 | 74,723 | 69,437 | 75,204 | 27,948 | 5,284 | 16,118 || 15,330 788 158 
Central reserve city banks: 
BD WER e ccccvccccescs 22,074 3,998 106 | 17,970 | 16,278 | 20,266 1,468 45 4,152 4,141 10 20 
Sn cee ceecncesece 4,901 1,098 24 3,780 3,452 4,398 864 155 949 931 18 2 
Reserve city banks......... 31,729 4,844 210 | 26,675 | 24,209 | 27,407 | 11,204 | 1,729 | 6,373 6,154 220 76 
DL. cosécesenesseses 1,959 261 13 1,685 1,555 1,780 201 38 368 1 
Sc kdcacebes $51 26 3 522 479 309 22 118 115 3 1 
Philadelphia...........- 2,192 322 9 1,861 1,694 1,946 282 71 411 406 5 7 
EE o. icincavennn 3,660 454 28 | 3,178 | 2,924] 3.222] 1,318 165 758 723 35 20 
Ts cenasetebes 2,046 304 11} 1,731 | 1,572] 1,789 9 385 19 2 
Bn cco ctesecccones 1,982 426 10 1,546 1,375 1,674 410 130 376 359 17 6 
RECORD. occ cccccccccces 3,862 473 37 3,351 3,088 3,271 2,074 299 824 779 46 9 
Pn cchepinscspes 1,830 $09 14] 1,306] 1,141] 1,560 324 94 343 331 12 il 
Minneapolis..........--- 951 277 6 669 572 789 175 60 171 168 2 6 
Kansas City.........+-- 2,601 791 18 1,792 1,580 2,131 358 246 468 448 20 10 
engl ial ig 2.221 493 11] 1,717] 1,566 | 1,834 338 228 423 387 > 
San Francisco.........- 7,874 508 49 | 7,317 | 6,663] 6,928] 4,966 278 | 1,699 || 1,683 16 4 
Country banks............ 27 ,509 911 299 | 26,298 | 25,498 | 23,133 | 14,412 | 3,354 | 4,643 4,103 540 60 
SRGR. ccc cecccccccces 2,211 81 31 2,099 1,9 1,898 1,114 173 364 333 31 14 
SE MEM ccscccocscecs 3,864 79 36 3,749 3,573 3,373 3,310 291 739 671 68 23 
Philadelphia............- 1,936 14 25 1,898 1,844 1,684 1,628 179 376 333 42 5 
eee 2,329 23 38 2,268 2,211 1,981 1,736 258 443 382 61 5 
Richmond...........+-+- 1,991 105 17 1,869 1,787 1,646 862 256 318 282 36 6 
BEEER, 2 occccecccese 2,348 172 15 2,161 2,101 1,959 702 321 355 316 38 2 
Chloe... ccccccscees 3,585 68 48 3,468 3,397 2,975 2,311 $01 637 555 82 1 
BE, EM. cc cccecccesess 1,689 112 19 1,559 1,517 1,414 7 218 264 234 29 1 
Minneapolis.........--- 1,333 62 22 1,249 1,215 1,110 727 169 228 199 Pe 
Kansas City.........--- 2,104 65 22 2,018 1,996 1,723 304 342 305 259 45 2 
BIN: nccecevesvoesees 2,411 108 14 2,289 2,248 1,906 201 454 332 279 0 ee 
San Francisco.........- 1,708 23 13 1,671 1,626 1,462 910 193 284 259 24 1 
Second half of June 1947 
All member banks......... 86 575 || 10,845 648 | 75,082 | 69,829 | 75,573 | 27,999 | 5,301 | 16,189 || 15,407 782 112 
tral reserve city banks: 
New York. ....cccccces: 22,409 4,048 104 | 18,257 | 16,640 | 20,676 1,472 47 4,241 4,224 17 2 
Chheago. ....cccccsccess 4,912 1,094 42 3,776 3,440 4,384 865 155 930 929 i: 
Reserve city banks......... 31 817 4,801 206 | 26,811 | 24,294 | 27,395 | 11,236 | 1,782 6 ,381 6,153 228 70 
DONNER. ccc cccccccecccos 1,969 272 14 1,684 1,537 1,772 200 39 375 366 4 ere 
PUG WOER. .cccccccccoecs 554 26 3 525 481 482 310 25 118 115 3 2 
Philadelphia...........- 2,234 310 & 1,916 1,740 1,977 278 74 424 412 12 2 
CROUSIEEE. occ cccccccces 3,670 457 25 3,187 2,916 3,217 1,317 165 758 722 36 18 
PRUPRENEME cc cccccccccce 2,032 288 12 1,733 1,571 1,775 448 394 382 12 7 
ARTAMAB. 2c ccccccccccccs 1,961 406 10 1,545 1,377 1,663 411 124 372 357 14 5 
CREED. ccccccccccseces 3,876 460 37 3,379 3,106 3,265 2,087 309 811 778 33 1 
Pe Men cgeccccesewe 1,807 490 13 1,304 1,136 1,541 324 87 340 328 12 16 
Minneapolis............ 949 265 5 679 581 788 175 59 171 168 3 7 
PEE cc ccvcteces 2,631 811 21 1,799 1,577 2,132 358 263 469 448 21 9 
DED. c.rantosdcoccsoces 2,248 507 13 1,729 1,579 1,841 340 247 427 389 c . 
San Francisco.........- 7,885 510 45 7,330 6,692 6,941 4,989 293 1,723 1,688 35 4 
Country banks............ 27 437 903 296 | 26,238 | 25,455 | 23,118 | 14,425 | 3,317 4,637 4,102 535 40 
GROOM. .cccccceccosocss 2,231 84 32 2,115 1,997 1,909 1,113 178 363 334 29 10 
ee MOR coccccescose 3,867 81 35 3,752 3,578 3,378 3,315 292 743 672 71 16 
Philadelphia............ 1,951 13 24 1,915 1,857 1,692 1,631 182 375 335 40 4 
WEEREG . c cccccccecces 2,332 23 43 2,266 2,208 1,982 1,738 255 445 382 63 3 
Been... cc ccccccccece 1,972 102 17 1,853 1,775 1,636 862 250 313 281 32 3 
BEN. 0 ccccrcevereess 2,303 163 15 2,125 2,071 1,934 701 307 343 313 30 1 
CRIED. occeccceseeeves 3,574 68 48 3,459 3,389 2,980 2,316 487 640 556 84 i 
) PA ecececorseoevnn 1,674 109 18 1,547 1,507 1,413 206 263 234 28 1 
Minneapolis............ 1,326 60 19 1,247 1,214 1,113 728 165 228 200 | 
Ree 2,111 64 22 2,024 2,003 1,721 304 352 305 259 45 1 
PN wcnnesonvesecees 2,418 113 14 2,291 2,253 1,910 202 461 336 280 Sy Dhie.s. cae 
San Francisco.......... 1,677 22 ill 1,643 1,602 1,448 908 182 284 257 27 1 


























1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other columns, inasmuch as reserves required are 
based on deposits at cpesing of business. 

2 Figures include Series E bond deposit accounts, but do not include certain other demand deposits of the U.S. Government with member banks 
and, therefore, differ from figures for U. S. Government deposits shown in other published banking data. See also footnote 3. 

* Preceding column minus (a) so-called ‘‘float"’ (total cash items in process of collection) and (b) U. S. Government demand deposits (other 
than war loan and Series E bond accounts) on the latest available call report date. : 

* Demand deposits subject to reserve requirements, i. e., demand deposits other than war loan deposits, minus cash items in process of collecticn 
and demand balances due from domestic banks. ; 

6 Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report. 
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATION 
[Outside Treasury and Federal Reserve Banks. In millions of dollars} 





















































Total Coin and small denomination currency* Large denomination currency* 
End of year or | in cir- RIS: OE SR, PE ee ee oaty ee ae Unas- 
mon cula- onal oul soo) rte! 
tion! Total || Coin | *$1 $2 $s $10 $20 | Total |} $50 | $100 | $500 /$1, $s. $10, 

rare 5,519 || 4,167 442 402 33 719 |1.229 |1,342 |1,360 364 618 125 237 8 10 8 
SD ox Sheentaede 5,536 || 4,292 452 423 32 771 |.,288 |1,326 |1,254 337 $77 112 216 5 7 10 
ee 5.882 || 4,518 478 460 33 815 |1,373 |1.359 |1,369 358 627 122 239 7 16 5 
Si cieckeseves 6.543 || 5,021 $17 499 35 906 |1,563 |1,501 |1,530 399 707 135 265 7 18 8 
BEN: ob cecdcecous 6,550 || 5,015 537 505 33 905 1, 1,475 |1,542 387 710 139 288 6 12 7 
er 6,856 || 5,147 550 524 34 946 {1,611 |1,481 |1,714 409 770 160 327 17 32 5 
_. SSF 7,598 || 5,553 590 559 36 «=|1,019 |1,772 |1,576 |2,048 460 919 191 425 20 32 2 
San eeasdewece 8,732 || 6,247 648 610 39 |1,129 |2,021 |1,.800 |2,489 538 |1,112 227 523 30 60 4 
GHD + owtncdeceeces 11,160 i 751 695 44 |1,355 {2,731 |2.545 |3,044 724 |1, 261 556 24 46 4 
Ce ondedianson 15,410 ||/11,576 880 801 5S [1,693 |4,051 |4,096 |3,837 |/1,019 |1,910 287 586 9 25 3 
1943...... seceed x 14,871 ||1,019 909 70 11,973 |5,194 |5.705 |5,580 |/1,481 |2,912 407 749 9 22 2 
Pe avceerceces 25,307 ||17,580 |/1,156 987 81 /|2,150 |$,.983 |7,.224 |7.730 ||1,.996 |4,153 555 9900 10 24 3 
er 28,515 ||20,683 ||1,274 |1,039 73 =|2.313 |6,782 |9.201 |7.834 |/2,327 |4,220 454 801 7 24 2 
1946—March...... 27,879 ||20,045 ||1,269 984 67 |2,191 |6,547 |8,986 |7,834 ,327 |4,267 442 768 9 22 1 
besoous , 885 ||19,997 ||1,280 987 66 |2,173 |6,509 |8 981 |7,889 ,337 |4,309 439 773 8 22 1 
ay........-|28,120 ||20,171 ||1,291 999 67 |2.199 |6,586 |9.029 |7,950 ||2,352 |4,356 438 775 8 21 1 
ere 28,245 ° 1,300 998 57 {2.191 16,604 |9.087 |7.998 ||2,364 |4,387 438 781 8 22 2 
uly. ......./28,254 |/20,185 ||/1,311 990 67 {2,166 |6,552 |9,099 {8,071 .377 |4,437 436 790 8 21 2 
August...... ,448 ||20,271 ||1,319 992 66 |2,165 |6,.571 |9.159 |8,178 ||2.402 |4,509 436 802 8 20 2 
September. . .|28.507 ||20,262 ||1,332 |1,001 66 {2,156 |6,528 |9,180 |8,247 ,419 |4,567 436 795 8 21 2 
ober..... 28,600 ||20,2 1,345 {1,000 65 {2,148 |6,494 |9,221 |8,329 ||2,436 |4,645 434 784 8 21 2 
November. . .|28,861 ||20,447 |/1,355 |1,010 65 |2,169 |6,543 |9.305 |8,416 ||2,458 |4,711 435 782 8 2 4 2 
28,952 ||20,437 |/1,361 |1,029 67 [2,173 |6,497 |9,310 |8,518 492 |4,771 438 783 8 26 3 
1947—January..... 28,262 ||19,808 ||1,337 972 63 |2.074 [6,284 |9.077 |8,457 460 |4,757 434 774 9 23 3 
ebruary. 28, 19,873 ||1,337 967 64 {2,090 |6,336 |9,079 |8,434 ||2,456 |4,755 433 769 6 14 3 
March...... 28 ,230 ||19,807 ||1,344 969 63 [2,085 |6,309 |9,036 |8,424 ,447 |4,754 432 771 6 14 1 
DE Ss 0 ween 28.114 ||19,684 [/1,351 972 63 {2,065 16,253 {8,979 |8,432 ||2,442 |4,769 431 773 5 12 1 
pk RSE 28,261 {19,773 ||1,351 985 63 [2,089 |6,303 |8,982 |8,489 ,449 |4,789 430 804 5 11 2 
Pe cons aed 28,297 |19,769 ||1,355 986 64 |2,078 |6,289 |8,996 |8,530 ||2,466 |4,808 430 810 5 12 2 























1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 

? Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
as destroyed. 'Pa currency only; $1 silver coins reported under coin. 

Back figures.— janking and Monetary Statistics, Table 112, pp. 415-416. 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 


[On basis of circulation statement of United States money. In millions of dollars] 





























Money held in the Treasury Money in circulation! 
Money 
Total out- || held by 
standing, ||As security a ,; ———_ 
une 30, against ‘ era. eserve 
; 1947 gold and Treasury Reserve | Banksand June 30, | May 31, | June 30, 
- cash 1947 1947 1946 
silver Banksand/| agents 
certificates agents 
SS «eens ‘ “a 21,266 20 ,087 71,180 ey ey SET PEP ee Ree aes Pree , 
Gold certificates....... — SR RR meee ..| 17,224 2,815 48 48 50 
Federal Reserve notes piisica awe ose (TD Biv eneedaces PY Serna a 715 23,999 23 ,953 23,973 
Treasury currency—total ax ms 4,552 32,232 68 a Ry 234 4,250 4,259 4,222 
Standard silver dollars... .. ee, a 493 308 BO A. a2 5% nal 3 148 148 140 
Ger I. Co cs cab urhes i ei 1,924 * 6S en! SS ae | ee NAAT, | - RR 
Silver certificates and Treasury notes of 1890...) 22,232 |J..........)-005. a Se oa 170 2,062 2,071 2,026 
Subsidiary silver coin. .............. a eo. SE VE ao ool ean i ee 7 27 876 874 843 
| rat : ET | i) ae a ye ew cna 7 331 330 317 
United States notes....... ; “one INS era alba: ari } og Soe ee 23 320 321 317 
Federal Reserve Bank notes.......... ite Be a eee a eee ae } 3 406 410 464 
National Bank notes...... . er ee 4 SS eee a Sacee al 1 106 107 114 
Total—June 30, 1947........ Teer es pe (4) 22,319 1,314 17,224 3,764 SE As doen ne eons 
NS eee er eee (4) 21,977 1,330 16,873 eS 2 Sea SOR c Beker ines 
a See eee ; (4) 20 ,398 2,251 15,288 ce Se See 28,245 


























1 Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States; totals 
for other end-of-month dates shown in table above, totals by weeks in table on p. 987, and seasonally adjusted figures in table on p. 996. 

2 Includes $156,039,431 held as reserve against United States notes and Treasury notes of 1890. 

3 To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. : 

4 Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special 
significance and is not shown. See note of explanation of these duplications. 

5 Less than $500,000. 

Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold 
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and reti on 
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face 
amount of such silver certificates; and (iv) as security for gold certificat Id bullion of a value at the legal standard equal to the face amount 
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States. 
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund, which must be deposited 
with the Treasurer of the United States, against Federal Reserve notes in actual circulation; gold certificates pled as collateral may be counted 
as reserves. ‘Gold certificates” as herein used includes credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve Bank notes and national bank notes are in process of retirement. 
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MONEY IN CIRCULATION WITH “ileal FOR 
SEASONAL VARIATIO 


[Outside Treasury and Federal Reserve Banks. 


" n millions of dollars] 





ANALYSIS OF CHANGES IN GOLD STOCK OF 
UNITED STATES 


{In millions of dollars] 














Amount— Amount— Change in 
Date unadjusted | adjusted for | seasonall 
for seasonal seasonal adjust 
variation variation series ! 
Cf 2 errr +742 
Pn “Th cdepacvened +1,134 
Py Te sestbeestnd +2,428 
Le Ser +4,250 
Ms data cached +5 ,039 
Pn " M6s06e6eea00 +4,858 
- i gh Sy +3,208 
ek ee ee +437 
27,913 27,997 +53 
27,923 28,148 +151 
27,978 28,175 +27 
28,140 28,281 +106 
28,281 28 , 338 +57 
28,352 28,494 +156 
28,478 28,535 +41 
28,588 28 ,588 +53 
28,727 28,641 +53 
28,997 28,710 +69 
1947—January....... 28,543 28,458 —252 
aunt 28,300 28,300 —158 
icnecoees 28,273 28,358 +58 
a Sue aiabemied 28,185 28 ,412 +54 
i; ohevebenad 28,158 28 ,356 —56 
vcpevswana 28 ,236 28 ,378 +22 
Diiéascoument 28 ,259 28,316 —62 











1 For end of pone | Seance, represents change computed on absolute 
amounts in first column. 

Norte.—For of seasonal adjustment factors and for back 
figures on comparable ni see September 1943 BULLETIN, pp. 822-826. 
Because of an apparent recent change in the seasonal pattern around 
the year end, penaat factors have been r somewhat for dates 
affected, beginni ng with December 1942; seasonally adjusted figures 
for money in -— be as shown in Banking and Monetary Statistics, 
Table 111, p. 414, and described on p. 405, are based on an older series 
of adjustment t factors. 





























Ear- Do- 
Gold Net 

stock Increase gold as mestic 

Period atend | in gold | import | *2ac = 

of stock orexport/ Gr in- duc 

-3 crease( —)| tion! 
ee ee 211,258 1,132.5 | 1,116.6 —85.9 | 131.6 
ees eee 212,760 1,502.5 | 1,585.5 | —200.4 | 143.9 
aera er 14,512 1,751.5 | 1,973.6 | —333.5 | 148.6 
ee 644 3,132.0 | 3,574.2 | —534.4 | 161.7 
Ds sesseeeceel 21,995 4,351.2 | 4,744.5 —644.7 | 170.2 
Sees 22,737 741.8 982.4 | —407.7 | 169.1 
See 22,726 —10.3 315.7 —458.4 | 125.4 
0 SSeS err 21,938 —788.5 68.9 | —803.6 48.3 
aes ,619 |—1,319.0 | —845.4 —459.8 35.8 
, seo " —553.9 | —106.3 —356.7 32.0 
eR 20,529 464.0 311.5 465.4 56.9 
1946—July....... 20,267 —3.2 6.3 8.0 4.0 
August..... 20,280 13.2 15.2 60.1 8.3 
ecmeeer.. 20, 305 25.3 —7.6 12.3 6.8 
October. ... , 402 96.7 24.2 115.7 5.9 
November. . 20,470 67.7 77.9 127.5 4.9 
December..| 20,529 59.4 —61.2 82.8 6.3 
1947—January....| 20,748 219.3 —16.8 196.1 7.6 
‘ebruary 20,330 | 4—418.2 20.4 | —684.5 5.5 
March..... 20,463 132.5 153.6 203.5 5.3 

pS er 20,774 311.5 44.1 272.0 6.2 
Re 20 ,933 159.0 129.7 13.1 7.2 

pT ES 21,266 333.4 7200.2 119.0 (4) 

pO ee 921,537 7270.2 (*) 526.7 (‘) 

® Preliminary. 
1 Annual! figures are estimates of the United States Mint. Monthly 


figures are those published in table on p. 1048 adjusted to exclude 
Philippine Islands production received in United States. 

2 Includes gold in the Inactive Account amounting to 27 million 
dollars on Dec. 31, 1936, and 1,228 million on Dec. 31, 1937. 

* Change reflects primarily gold subscription to International Mon- 
etary Fund. 

4 Not yet available. 

5 Gold held under earmark at the Federal Reserve Banks for foreign 
account including gold held for the account of international institutions 
amounted to 3,682.5 million dollars on July 31,1947. Gold under ear- 
mark is not included in the gold stock of the United States. 

Note.—For back figures, see Banking and Monetary Statistics, Table 
156, pp. 536-538, and for description of statistics see pp. 522-523 in 
the same publication. 


BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars] 





Debits to total deposit accounts except 





Annual rate of 
turnover of total 


Debits to demand 
deposit accounts 


Annual rate of 
turnover of demand 


















































interbank accounts deposits except t interbank deposits except inter- 
interbank Government bank and Government 
Year and month 
Total, all New 140 Other New 333 other New Other New Other 
reporting York other reporting York reporting York leading York leading 
centers City! centers! | centers? City centers City cities City cities 
CT sancembhesansuad 423 ,932 171,382 218,298 200 , 636 21.0 19.4 
445 , 863 171,582 236,952 217,744 17.1 18.6 
po BK ty 270,439 17.3 19.4 
226. 347.837 308 ,913 18.0 18.4 
296, 419,413 369 , 396 20.5 17.4 
345 ,585 462,354 403 , 400 22.4 17.3 
os SPE veda 974. 102 404,543 479,760 ooaeane 3 3 
1946—old series*..... 414 s.! ‘ 
1946—new series... } 1,050,021 || 417,475 | 527,336 522.944 25.2 16.5 
1946—June........... 86,655 34,972 43,219 8,464 18.9 9.9 32.439 36,921 26 3 16.7 
|” Sry 91,358 37,357 45,017 8,985 20.0 10.1 35,391 744,567 25.3 16.4 
August ..... -+-| 82,704 30,216 " 8,805 16.3 9.6 730 856 744,138 721.6 r15.6 
September..... 83,295 31,397 43,155 8,743 19.3 10.7 730,555 742,413 723.7 716.7 
October. ..... 91,340 33,913 47,671 9,756 18.7 10.6 732,035 746,612 721.9 116.3 
November...... ,645 31,088 46,105 9,452 19.9 11.6 731,379 746 ,037 23.8 r17.8 
December. ..... 103 ,900 41,252 52,295 10,353 25.8 12.6 740,021 752,139 28.7 19.2 
1967—Jpeuney oe eee 93 ,488 5 49,140 10,043 20.6 11.6 733,592 48,778 23.8 r17.4 
ebruary...... 81,567 29,745 43,199 8,622 20.4 11.6 729,173 44,011 24.0 18.1 
OS Pee 93,314 33,547 49,955 9,812 20.4 11.9 734,439 750,582 724.9 r18.6 
-_ + osu nennona 87,771 31,391 46, 9,475 19.2 11.3 729,997 746,403 21.5 r17.0 
Baccesene ~+-| 787,840 30,895 °47 464 9,482 19.0 11.3 731,695 748 ,023 22.7 r17.3 
| PPR 94,446 35 ,632 49,265 9,548 22.7 12.1 35 ,092 48 ,595 25.6 17.9 
* Revised 
! National series for which bank debit are available begin: with 1919. 


! Annual for 1937-1942 (old series) include 133 centers; ann 
* See page 717 of August 1943 
months of 1942 ly estimated. 


ULLETIN for description of revision beginning with May 1942; deposits and debits of new series for 


figures for 1942 (new series) and subsequent figures include 193 centers. 


‘ Statistics for banks in leading cities revised beginning July 3, 1946; for description of revision see pp. 692-693 of BULLETIN for June 1947 
and for back figures see pp. 878-883 of the BULLETIN for July 1947; deposits and debits for first six months of 1946 are estimated. 
Note.— Debits to total deposit accounts, except interbank accounts, have been reported since 1942 for 334 reporting centers; the deposits from 


which rates of turnover have been commestes have likewise been reported by most banks and have been 
S. Government, and the deposits from which rates of turnover have been computed have been 
nks in leading cities since 1935; yearly turnover rates in this series differ slightly from those shown in Banking and Monetary 


deposit accounts, except interbank and 
by member banks 
Statistics, Table 55, p. 254, due to differences in ‘method of computation. 
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estimated for others. Debits to 
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DEPOSITS AND CURRENCY—ADJUSTED DEPOSITS OF ALL BANKS AND CURRENCY OUTSIDE BANKS 


[Figures partly estimated. 


In millions of dollars} 





























Total Total Time deposits 
deposits || demand United 
adjusted adjusted Total Demand States Currency 
and oe deposits |} deposits | Govern- Com- Mutual Postal outside 
End of month currency || wurrenc adjusted || adjusted! ment Total mercial savings Savings banks 
outside |} Oitside. deposits? banks#« | banks‘ | System * 
banks 
26,179 51,532 22,540 381 28,611 19,557 8,905 149 3,639 
26,366 51,156 22,809 158 28,189 19,192 8,838 159 3,557 
19,172 36,919 14,411 852 21,656 10,849 9,621 1,186 4,761 
19,817 37,766 15,035 1,016 21,715 11,019 9,488 1,208 4,782 
30,687 51,769 25,198 666 25,905 14,513 10,125 1,267 5,489 
29,597 51,001 23,959 824 26,218 14,779 10,170 1,269 5,638 
29,730 51,148 24,313 599 26,236 14,776 1,251 5,417 
31,761 53,180 25 ,986 889 26,305 14,776 10,278 1,251 5,775 
33 , 360 54,938 27,355 792 26,791 15,097 10, 1,261 6,005 
36,194 57,698 29,793 27,059 15,258 10,523 1,278 6,401 
, 60,253 31,962 828 27 ,463 15,540 10/631 1,292 6,699 
i. + 6¢a0bes 70,761 42,270 63 , 436 34,945 753 27,738 15,777 10,658 1,303 7,325 
1941—June...........--- 74,153 45,521 65 ,949 37,317 753 27,879 15,928 10,648 1,303 8,204 
eee 78,231 48,607 68 ,616 38,992 1,895 27,729 15,884 10,532 1,313 9,615 
1942—June..........0-- 81, 52,806 71,027 41,870 1,837 27,320 15,610 10,395 1,315 10,936 
MDG... « cvdsoes 99,701 62 ,868 85,755 48 ,922 8,402 28,431 16,352 10,664 1,415 13,946 
1943—Jume.......0.500-- 110,161 71,853 94,347 56, 8,048 30,260 17,543 11,141 1,576 15,814 
Tk eats 122,812 79,640 || 103,975 60 ,803 10,424 32,748 19,224 11,738 1,786 18,837 
1944—June.........-56-. 136,172 80,946 || 115,291 60 ,065 19,506 35,720 21,217 12,471 2,032 20,881 
+ Poke owe 150,988 90,435 || 127,483 66,930 20,763 ,790 24,074 13,376 2,340 23,505 
1945—June..........-+8- 162,784 94,1SC || 137,687 69 ,053 24,381 44,253 27,170 14,426 2,657 25,097 
SERS . «oss cces 175,401 102,341 148,911 75,851 24,608 48,452 30,135 15,385 2,932 26,490 
1946—June..........-++.- 171,237 || 105,992 || 144,721 79,476 13,416 51,829 32,429 16,281 3,119 26,516 
FURS. cc cccccccvces 170,700 || 106,700 * 80 , 300 11,600 52,400 32,800 16,400 3,200 26,400 
CN Minn bined + 0th 170,600 || 107,200 |} 144,000 80 ,600 10,700 52,700 33,100 16,400 3,200 26,600 
September......... 170,200 || 107,900 || 143,700 81,400 9,300 J 33 ,300 16,500 3,200 26,500 
October. .......--.-- 170,000 || 108,900 || 143,500 82,400 7,900 53,200 33,500 16,500 3,200 26,500 
November......... 169,500 || 109,700 || 142,800 83 ,000 6,400 53,400 33,500 16,600 3,300 26,700 
December. ........ 167,107 || 110,044 || 140,377 83,314 3,103 53,960 33 ,808 16,869 3,283 26,730 
1947—January (Jan. 29)?.| 165,900 |} 108,600 || 139,800 82,500 3,100 54,200 33 ,900 17 ,000 3,300 26,100 
ebruary (Feb. 26)#.| 165,400 || 106,800 || 139,200 80 ,600 3,900 54,700 34,200 17,100 3,400 26,200 
March (Mar. 26)?..| 165,100 || 106,400 || 139,100 80,400 3,800 54,900 34,300 17, 3,400 6 ,000 
Yan (Apr. 30)?....} 165,200 || 107,300 139,200 81,300 2,800 55,100 34,500 17,200 3,400 26 ,000 
(May 28)?..... 164,900 107 ,500 ‘ 81,500 2, 00 55,300 34,600 17,300 3,40 26,000 
June (June 25)?....} 165,100 108 ,500 || 139,100 82,500 1,(00 55,600 34,700 17,500 3,400 26 ,000 























® Preliminary. 
2 Beginning with December 1938, includes papel Sta 
3 Excludes interbank time deposits and postal savings redeposited in 


1 Includes demand deposits, other than interbank and U. S. Government, less cash items in process of collection. 
tes Treasurer's ine Lapeer. open account. 
n 


4 Beginning June 1941, the commercial bank figures exclude and eaten savings bank figures include three member mutual savings banks. 
* Includes both amounts redeposited in banks and amounts not so redeposited; excludes amounts at banks in _ 
Note.—Except on call dates, figures are rounded to nearest 100 million dollars. See Banking and Monetary Statistics, p. 11, for description 


and Table 9, pp. 34~35, for back figures. 


POSTAL SAVINGS SYSTEM 
{In millions of dollars] 














Assets 
Soo Cob U.S. —-* —ee Ca 
tors’ as' securities 
End of month io. in de- ‘o> 
ances! | Total posi- 
~ & pi. | Guar-| funds, 
Total rect | 2"- 
teed 

1939—Dec.. 1,279 | 1,319 
1940—Dec...| 1,304 | 1,348 
1941—Dec...} 1,314 | 1,396 
1942—Dec...} 1,417 | 1,464 
1943—Dec...| 1,788 | 1,843 
1944—Dec...| 2,342 | 2,411 
1945—Dec...| 2,933 | 3,022 
1946—July 3,160 | 3,258 
Aug 3,188 | 3,288 

Sept 3,207 | 3,306 
Oct...]| 3,235 | 3,337 
Nov...| 3,260 | 3,360 
Dec...| 3,284 | 3,387 
eee --| 3,331 | 3,436 
eb...| 3,355 | 3,463 

Mar...| 3,375 | 3,481 

-..| 3,382 | 3,492 

May. ./?3,393 |....... 

June. .}?3,397 |....... 


























® Preliminary. 

1 Outstanding principal, represented by certificates of deposit. 

2 Includes working cash with postmasters, 5 per cent reserve fund 
and miscellaneous working funds with Treasurer of United States, ac- 
crued interest on bond investments, and accounts due from late post- 
masters. 

Back figures——See Banking and Monetary Statistics, p. 519; for 
description, see p. 508 in the same publication. 
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BANK SUSPENSIONS 1 

















Member Nonmember 
banks banks 
Total, 
mo N: I N 
a- n- ‘on- 
tional State sured | insured 
N as t= ~~ oe suspended: 
oetinedends duvet 291 15 
Siicn cdvendsncheded 22 1 
ea ee ee or 4 
Per TT ee 
re 2 
RESO ae 
Daecteetescctcacelh - Giwbesce 
Cbdcdsssewbdncceoncesh “ieekscs 
1947—Jan.-July........] | Q......- 
its of ones banks 
eo — of dollars) :* 





Ledwvidebcdeecwes 125 ,991/|14,616|26,548/44,348| 40,479 
5,341 346 
503 79 





5, 256) 
eS 3,144)... 


7 
6,22 

















he yy ts banks apy during the periods shown, closed tem- 
vars yon account of financial dificultes; does not 

ar a ee whose deposit liabilities were assu other banks 
# the cae is comes ee — instances with the aid it Peseta Deposit 
"t Deposits - ee, banks ons fone insured - my pa banks sus- 
are as tes of suspension, and deposits of noninsured non- 
member baste ene Reset on Whe Satest dots avalulte at Che Cus the 


dowen See Banking and Monetary Statistics, pp. 283-292 
for description, see pp. 281-282 in the same publication. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES * 


PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 


{Amounts in millions of dollars} 

























































































































Loans and investments Deposits 
Investments Other 
Class of bank = Cash Total | Number 
ous U.S assets? , capital ne 
ca ate . .s. nter- accounts anks 
Total Loans Gevera-| Other Total! bank ~~ 
Total ment secur- enand Time 
obliga- ities 
tions 
All banks: 
1938—Dee. 31.. 48,884 || 21,305 | 27,579 17,972 9,607 | 18,255 | 61,465 7,480 | 28,764 | 25,221 8,118 | 15,207 
1939—Dee. 30. 50,884 || 22,165 | 28,719 || 19,417 9,302 | 23,292 | 68,242 9,874 | 32,513 | 25,855 8,194 | 15,035 
1940— Dee. 31. $4,177 || 23,756 | 30,422 || 20,972 9,449 | 28, 75,996 || 10,934 | 38,558 | 26.503 8,302 | 14,896 
1941—Dee. 31... 61,126 || 26,615 | 34,511 25,511 8,999 | 27,344 | 81,816 10,982 | 44,349 | 26,485 8,414 | 14,826 
1942—Deec. 31. 78,147 23,916 | 54,231 45,951 8,280 | 28,701 | 99,803 308 | 61,431 | 27,064 8,566 | 14,682 
1943—Dee. 31. 96 ,966 || 23,601 | 73,365 |} 65,932 7,433 | 28,475 |117,661 11,003 | 75,569 | 31,089 8,996 | 14,579 
1944—Deec. 30. 1191461 26,015 446 |} 85,885 7,561 | 30,790 |141,448 12,235 | 91,653 | 37,561 9,643 | 14,535 
1945—Dec. 31... 140,227 || 30,362 |109,865 |}101,288 8,577 | 35,415 |165,612 14,065 {105,921 | 45,627 | 10,542 | 14,553 
1946—June 29.. 136,572 31,486 |105,087 || 95,911 9,175 | 33,124 }159,171 12,311 | 98,043 | 48,817 11,067 | 14,567 
> BB. 131,698 || 35,648 | 96,050 || 86,558 9,491 | 35,041 |155,902 12,656 | 92,446 | 50,800 | 11,360 | 14,585 
All commnesctas | Sento: 
1938—Dec. 3 38,728 16,409 | 22,319 15,098 7,221 17,673 | 51,185 7,480 | 28,764 | 14,941 6,814 | 14,653 
1939—Dec. oa. 40 ,668 17,238 | 23,430 16,316 7,114 | 22,474 | 57,718 9.874 | 32,513 | 15,331 6,885 | 14,484 
1940-—Dee. 31.. 43,929 18,800 | 25,129 17,757 7,372 | 27,124 | 65,337 10,934 | 38,558 | 15,844 7,010 | 14,345 
1941—Dee. 31 50,746 || 21,714 | 29,032 21,808 7,225 | 26,551 | 71,283 10,982 | 44,349 | 15,952 7,173 | 14,278 
1942—Dee. 31 67,393 || 19,221 | 48,172 }} 41,379 6.793 | 28,039 | 89,135 |} 11,308 | 61,431 | 16,395 7,330 | 14,136 
1943—Deec. 31. 85 ,095 19,117 | 65,978 59 ,842 6,136 | 27,677 |105,923 11,003 75.569 19,350 7,719 | 14,034 
1944—Dec. 30.. 105 ,530 || 21,644 | 83,886 77,557 6,329 | 30,206 {128,072 12,235 | 91,653 | 24,184 8,265 | 13,992 
1945—Dee. 31. 124,019 26,083 | 97,936 || 90,606 7,331 | 34,806 |150,227 14,065 |105,921 30,241 8,950 | 14,011 
1946—June 29 119,448 || 27,130 | 92,318 || 84,473 7,845 | 32,378 |142,890 || 12,311 | 98,043 | 32,536 9,352 | 14,026 
Dee. 31. 113,993 || 31,122 | 82,871 74,780 8,091 | 34,223 |139,033 12,656 | 92,446 | 33,930 9,577 | 14,044 
All insured commercial 
banks: 
1938—Dee. 31. 37,471 || 16,022 | 21,450 || 14,506 6,943 | 17,174 | 49,772 7,254 | 27,849 | 14,669 6,438 | 13,657 
1939—Dec. 30 39,290 || 16,863 | 22,427 15,567 6,860 | 21,873 | 56,069 9,523 | 31,483 | 15,063 6,527 | 13,534 
1940—Dee. 31 42,557 18,395 | 24,162 17 ,064 7,099 | 26,287 | 63,461 10,539 | 37,333 | 15,589 6,676 | 13,438 
1941—Deec. 31.. 49,290 || 21,259 | 28,031 21,046 6,984 | 25,788 | 69,411 10,654 | 43,059 | 15,699 6,844 | 13,426 
1942—Dee. 31 66,240 || 18,903 | 47,336 || 40,705 6,631 | 27,586 | 87,803 11,144 | 60,504 | 16,154 7,055 | 13,343 
1943—Dec. 31 83 ,507*}| 18,841 | 64,666 }} 58,683 5,983 | 27,183 |104,094 |} 10,705 | 74,309 | 19,081 7,453 | 13,270 
1944—Dee. 30... 103 ,382 21,352 | 82,030 75,875 6,155 | 29,733 |125,714 12,074 | 89,761 | 23,879 7,989 | 13,263 
1945—Dec. 31. 121,809 25,765 | 96,043 88,912 7,131 | 34,292 |147,775 13,883 |104,015 | 29,876 8,671 13,297 
1946—June 29. 117,409 26,791 | 90,618 || 82,977 7,641 | 31,843 |140,612 12,007 | 96,459 | 32,145 9,068 | 13,330 
Dec. 31.... 112,178 || 30,733 | 81,445 || 73,554 7,891 | 33,694 |136,990 }| 12,320 | 91,144 | 33,526 9,286 | 13,354 
All member banks: 
1938—Dec. 31.... 32,070 13,208 | 18,863 13,223 5,640 | 15,489 | 43,363 7,153 | 24,842 | 11,369 §,424 6,338 
1939— Dec. 30.. 33,941 13,962 | 19,979 14,328 5,651 | 19,782 | 49,340 9,410 | 28,231 | 11,699 5,522 6,362 
1940—Dec. 31... 37,126 || 15,321 | 21,805 15,823 5,982 | 23,963 | 56,430 || 10,423 | 33,829 | 12,178 5,698 6,486 
1941—-Dec. 31...... 43,521 18,021 25,500 19 ,539 5.961 23,123 | 61,717 10,525 | 38,846 | 12,347 5,886 6,619 
1942—Dec. 31.. 59,263 16,088 | 43,175 37,546 5,629 | 24,280 78.277 11, 54,523 | 12,754 6,101 6,679 
1943—Dec. 31.. 74,258 16,288 | 57,970 || 52,948 5,022 | 23,790 | 92,262 10,555 | 66,438 | 15,268 6,475 6,738 
1944—Dec. 30.. 91,569 18,676 | 72,893 || 67,685 §,208 | 25,860 |110,917 11,884 | 79,774 | 19,259 6,968 6,814 
1945—Dec. 31.......|107,183 |} 22,775 | 84,408 78,338 6,070 | 29,845 |129,670 || 13,640 | 91,820 | 24,210 7,589 6,884 
1946—June 29..... 102 ,032 23,302 | 78,729 72,272 6,458 | 28,079 {122,519 11,801 | 84,602 | 26,115 7,920 6,887 
Dec. 31.... 96.362 || 26,696 | 69,666 || 63,042 6,625 | 29,587 |118,170 || 12,060 | 78,920 | 27,190 8,095 6,900 
All national banks: 
1938—Dec. 31 20,903 8,469 | 12,434 8,691 3,743 9,692 | 27,996 4,499 | 15,587 7,910 3,321 5,224 
1939—Dec. 30. 21,810 9,022 | 12,789 9,058 3,731 | 12,489 | 31,559 5,898 | 17,579 8,081 3,397 5,187 
1940—Dec. 31 23,648 10,004 | 13,644 9,735 3,908 | 15,099 | 35,787 6,574 | 20,885 8,329 3,528 5,144 
1941—Dee. 31 27,571 11,725 | 15,845 12,039 3,806 | 14,977 | 39,458 6,786 | 24,350 8,322 3,640 §,117 
1942—Dec. 31. 37,576 || 10,183 | 27,393 || 23,744 3,648 | 16,184 , 468 7,400 | 34,499 8,570 3,729 5,081 
1943—Dec. 31. 47,499 10,116 | 37,382 || 34,065 3,318 | 16,017 | 59,961 7,159 | 42,605 | 10,196 3,950 5,040 
1944— Dec. 30... 58 ,308 ‘ 46,828 || 43,292 3,536 | 17,570 | 71,858 8,056 ,900 | 12,901 4,265 5,025 
1945—Dee. 31..... 69,312 13,925 | 55,387 || 51,250 4,137 | 20,114 | 84,939 9,229 | 59,486 | 16,224 4,644 5,017 
1946—June 29..... 66,277 14,469 | 51,809 || 47,271 4,537 | 18,607 | 80,212 7,816 | 54,930 | 17,466 4,862 5,012 
Dee. 31.......| 63,723 || 17,272 | 46,451 || 41,658 4,793 | 20,012 | 78,775 8,169 | 52,194 |} 18,412 5,138 5,007 
State member ee 
1938—Dec. 3 11,168 4,738 6,429 4,532 1,897 5,797 | 15,367 2,653 9,255 3,459 2,103 1,114 
1999—Dee. = 12,130 4,940 7,190 §,271 1,920 7,293 | 17,781 3,512 | 10,652 3,617 2,124 1,175 
1940—Dec. 31.. 13,478 5,316 8,162 6,088 2,074 8,865 ,642 3,849 | 12,944 3,849 2,169 1,342 
1941—Deec. 31. 15,950 6,295 9,654 7,500 2,155 ry 145 | 22,259 3,739 | 14,495 4,025 2,246 1,502 
1942—Dee. 31 21,687 5,905 | 15,782 13,802 1,980 8,096 | 27,808 3,600 | 20,024 4,184 2,371 1,598 
1943—Dec. 31 26,759 6,171 | 20,588 || 18,883 1,705 7,773 | 32,302 3,397 | 23,833 5,072 2,525 1,698 
1944—Dec. 30... 33,261 7,196 | 26,065 || 24,393 1,672 8,290 | 39,059 3,827 | 28,874 6,357 2,703 1,789 
1945—Dec. 31.......| 37,871 8,850 | 29,021 27 ,089 1,933 9:731 44,730 4,411 | 32,334 7,986 2,945 1,867 
1946—June 29.......| 35,754 8,834 | 26,921 25 ,000 1,921 9,472 | 42,307 3.986 29672 8,649 3,058 1,875 
—* eae 32,639 9,424 | 23,216 || 21,384 1,832 9,575 | 39,395 3,890 | 26,726 8,779 2,957 1,893 












“‘member banks” and ‘ 


commercial banks’ and “‘all mutual savings 
banks’ except three mutual savings banks that became members of the Federal Reserve System in 1941; 
are not included in “‘commercial banks,” 

Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. 
revisions in series see pp. 870-871 of BULLETIN for July 1947. 
For other footnotes see following page. 


‘insured mutual savings banks,”’ 


of the Currency and the Federal Deposit Insurance Corporation for national banks and insured banks, respectively. 
." “All commercial banks” comprise “all nonmember commercial banks" and “all member 


* These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Comptroller 


“All banks” comprise “all 


these three banks are included in both 
and are included only once in “‘all banks.” 


For recent 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Costinued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 
{Amounts in millions of dollars] 



































Loans and investments Deposits 
Investments Other 
er Class of bank Cash Total | Number 
it'dat U.S assets ' I ——- ©..2 
3 ca e >. 1 nter- accounts! 
Total Loans Govern-| Other Total wena a De 
Total ment secur- mand Time 
obliga- ities 
tions 
All nonmember com- 
7 mercial banks: 
5 1938—Dec. 31.......}| 6,658 3,202 3,456 1,875 1,581 2,185 7,822 327 3,923 3,572 1,390 8,315 
6 1939—Dec. 30.......| 6,727 3,276 | 3,451 1,987 1,464 2,692 8,378 464 | 4,282 | 3,633 1,363 | 8,122 
6 1940—Dec. 31... 6, 3,479 | 3,324 1,934 1,389 | 3,161 8,907 $12 4,729 | 3,667 1,312 7,859 
2 1941— Dec. 31... 7,233 3,696 | 3,536 2,270 1,266 | 3,431 9,574 457 5,504 | 3,613 1,288 | 7,662 
9 1942—Dec. 31... 8,137 3,136 | 5,002 3, 1,166 ,760 | 10,867 309 | 6,908 | 3,650] 1,230 7,460 
5 1943—Dec. 31... 10,847 2,832 8,014 6,899 1,115 3,889 | 13,671 448 9,131 4,092 1,245 7,299 
3 1944—-Dec. 30... 13,972 2,971 1,002 P 1,122 4,348 | 17,168 351 | 11,879 4,938 1,298 7,181 
7 1945—Deec. 31... 16, 3,310 | 13,539 || 12,277 1,262 4,962 | 20,571 425 | 14,101 6,045 1,362 7,130 
5 1946— June 29 .| 17,430 3,830 | 13,600 || 12,212 1,388 4,300 | 20,387 510 | 13,441 6,436 1,433 7,142 
Dec. 31 .| 17,646 4,429 | 13,217 11,749 1,468 4,639 , 879 597 | 13,526 6,756 1,483 7,147 
* 
3 Insured nonmember 
4 commercial banks: 
5 1938—Dec. 31....... 5,401 2,814 2,587 1,284 1,303 1,685 6,409 101 3,007 3,300 1,014 7,319 
8 1939—Dec. 30.......} 5,350 2,901 2,448 1,239 1,210 2,091 6,729 113 3,252 3,365 i, 7,172 
6 1940—Dec. 31.......] 5,431 3,074 | 2,357 1,240 1,116 | 2,324 7,032 116 | 3,504] 3,411 978 | 6,952 
4 1941—Deec. 31...... 5,776 3,241 2,535 1,509 1,025 | 2,668 7,702 129 | 4,213 | 3,360 959 | 6,810 
2 \ 1942—Dee, 31.......] 6,984 2,818 | 4,166 3,162 1,004 | 3,308 | 9,535 145 5,981 3,409 955 | 6,667 
1 i 1943—Dec. 31.......| 9,258 2,556 6,702 5,739 962 3,395 | 11,842 149 7,870 3,823 979 6,535 
fy ' 1944—Dec, 30....... 11,824 2,678 9,146 8,197 949 3,875 | 14,809 190 9,987 4,632 1,022 6,452 
$ 1945—Dec. 31.......| 14,639 2,992 | 11,647 || 10,584 1,063 | 4,448 | 18,119 244 | 12,196 | 5,680 1,083 | 6,416 
1946—June 29.......] 15,392 3,491 | 11,901 || 10,716 1,185 | 3,766 | 18,108 206 | 11,857 | 6,045 1,149] 6, 
. ar 15,831 4,040 | 11,791 10,524 1,268 4,109 | 18, 260 | 12,225 6,351 1,193 6,457 
7 Noninsured nonmem- 
‘ ber commercial 
8 banks: 
5 1938—Dec. 31....... 1,257 388 869 592 277 499 1,413 226 915 272 377 996 
3 | 1939—Dec. 30...... 1,378 375 1,003 749 254 601 1,649 351 1,031 268 358 950 
D 1940—Dec. 31.......]| 1,372 405 967 694 273 837 1,876 396 1,225 255 334 907 
3 1941—Dec. 31.......] 1,457 455 1,002 761 241 763 1,872 329 1,291 253 329 852 
7 1942—Dec. 31?...... 1,154 318 836 674 162 452 1,332 164 927 241 275 793 
) 1943—Dec. 31...... 1,588 276 1,312 1,160 153 494 1,829 299 1,261 270 267 764 
4 1944—Dec, 30.......| 2,148 292 1,856 1,682 174 473 2,358 161 1,892 305 276 729 
1945—Dec. 31...... 2,211 318 1,893 1,693 200 514 2,452 181 1,905 365 279 714 
1946—June 29..... 2,038 339 1,699 1,496 204 534 2,279 303 1,584 391 284 696 
4 Se eee 1,815 389 1,426 1,226 200 530 2,043 336 1,302 404 290 690 
5 All mutual savings 
) banks: 
) 1938—Dec. 31.......| 10,156 4,896 5,261 2,874 2,387 581 | 10,280 |j........ . sess} 10,280 1,304 554 
a] 1939—Dec. 30..... 10,216 4,927 5,289 3,101 2,188 eG Se ae es 10,524 1,309 551 
: 1940—Dec. 31...... 10,248 4,956 5,292 3,215 2,078 966 | 10,659 10,659 1,292 551 
: 1941—Dec. 31...... 10,379 4,901 5,478 3,704 1,774 793 | 10,533 10,533 1,241 548 
] 1942—Dee. 31.......| 10,754 4,695 6,059 4,572 1,487 663 | OS eee 0, i 546 
) 1943—Dec. 31...... 11,871 4,484 7,387 6, 1,297 p RE YD Se Perec re 11,738 1,276 $45 
1944— Dec. 30.......| 13,931 4,370 ,560 8,328 1,232 584 | 13,376 13,376 1,378 $43 
1945—Dee. 31...... 16,208 4,279 | 11,928 || 10,682 1,246 609 | 15,385 15,385 1,592 $42 
t 1946—June 29.......| 17,125 4,356 | 12,769 || 11,438 1,331 / £O F | eae Pere 16,281 1,715 $41 
! Dec. 31.......| 17,704 4,526 | 13,179 11,778 ‘ BIB. 1 16.GGD FB... . code ccccess 16 , 869 1,784 $41 
] Insured mutual savings 
L banks: 
) 1938—Dee. 31...... 972 461 S11 280 232 71 1,012 1,012 122 48 
7 1939—Dec., 30...... 1,329 605 724 422 303 133 1,409 1,409 153 $1 
] 1940—Dec. 31...... 1,654 637 1,018 $48 470 202 Ce i es wes 1,818 161 53 
4 1941—Dec. 31....... 1,693 642 1,050 629 421 151 2 |] 1,789 164 $2 
j 1942—Dec. 31...... 2,007 740 1,267 861 405 130 0) Pa So 2,048 201 56 
1943—Dee. 31..... 7,525 3,073 4,452 3,844 608 559 & | eae Seat 7,534 808 184 
1944—-Dec. 30...... 9,223 3,110 6,113 5.509 604 400 8,910 8,910 892 192 
t 1945—Dee. 31.......| 10,846 3,081 7,765 7,160 606 38 8) are Fre 10 ,363 1,034 192 
} 1946—June 29... ...| 11,453 3,132 8,322 7,662 660 lg BO RR eee 10,979 1,122 191 
Dec. 31.......} 11,891 3,250 8,641 7,946 695 612 | 11,428 }j........ 11,428 1,173 191 
3 Noninsured mutual 
3 savings banks: 
) 1938—Dec. 31...... 9,184 4,435 4,749 2,595 2,155 $10 9,268 9,268 1,181 506 
j 1939--Dec. 30...... 8,887 4,323 4,565 2,679 1,885 685 O.008 Biss. 9,114 1,156 $00 
} 1940—Dec. 31...... 8.594 4,319 4,274 2,667 1,607 764 ae 8,841 1,131 498 
} 1941—-Dee. 31.......| 8,687 4,259 4,428 3,075 1,353 642 “4 See see 8,744 1,077 496 
vs 1942—Dec. 31...... 8,747 3,954 4,792 3,711 1,082 533 Tine é swale « otoee 4 8,620 1,035 490 
1943—Dee. 31.......| 4,345 1,411 2,935 2,246 689 238 aaa a 4,204 468 361 
or 1944—Dec. 30.......| 4,708 1,260 3,448 2,819 629 184 Oe Bir n.t- 6 oa dhe + ca o's 4,466 485 351 
I] 1945— Dec. 31....... 5,361 1,198 4,163 3,522 641 180 re | eae ees 558 350 
er 1946—June 29....... 5,671 1,224 4.447 3,777 671 197 re 9 ae Ae ors §,302 593 350 
th Dec. 31.......] 5,813 1,275 4,538 3,833 705 206 ef eee eee 611 350 






































1 Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks 
and 525 million at all insured commercial banks. . af 

? Decreases in ‘‘noninsured nonmember commercial banks” figures reflect principally the admission to membership in the Federal Reserve 
Sy:tem of one large bank with total loans and investments regating 554 million dollars on Dee. 31, 1942; to a lesser extent, all year-to-year 
comparisons are affected somewhat by mergers, absorptions, changes in membership or insured status, etc. 

For other footnotes, see preceding page. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES * 
LOANS AND INVESTMENTS 
{In millions of dollars] 
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* These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Federal 
Deposit Insurance Corporation. During 1941 three mutual savings banks became members of the Federal Reserve System; these banks are 
included in ‘‘member banks” but are not included in ‘all insured commercial banks.” 

1 During the period Dec. 31, 1942-June 30, 1945, agricultural loans included loans to dealers, processors, and farmers’ cooperatives covered 
by purchase agreements of the Commodity Credit Corporation, which are now classified as commercial and industrial loans; consequently, beginning 
Dec. 31, 1945, these items may not be entirely comparable with prior figures. 

2 Central reserve city banks. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
RESERVES AND LIABILITIES 
{In millions of dollars] 





Demand deposits Time deposits 
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deposits Certi-| Indi- 
Class of bank i States | fied | viduals, 
and i aa + one and |partner- 
call date political] offi- | ships, 
For- subdi- | cers’ jand cor- 
eign visions |checks,| pora- 
etc. tions 
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10,761} 3,595 
3,209 
2,867 
’ o i 3,179 
1945—Dec. : 3,535 
1946—June 29.. ° 3,127 

Sept. 30. . 2,954 

Dec. 16,429) 3,031 


Chicago:* 
1940— Dec. = 1,941 
1941— Dec. an 2,215 
1942—Dec. bi 90 2,557 
1943— Dec. oe 3,050 

4 3,041 
3,153 
3,189 
3,287 





eee oe ol 


Reserve city banks: 
1940—Dec. 31.. 
1941—Dec. 31.. 
1942—Dec. 31.. 
1943—Dec. 31.. 
1944—Dec. 30.. 
1945—Dec. 31.. 
1946—June 29.. 

Sept. 30. . 

Dee. 31.. 


Country banks: 
1940—Dec. 31.. 
1941—Dec. 31.. 
1942—Dec. 31.. 3 
1943—Dec. 31.. 17,039 
1944—Dec. 30.. 19,958 
1945—Dec. 31.. 23,595 
1946—June 29.. 24,630 
Sept. 30. . 25,563 
Dec. 31.. 26,237 
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3 Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 
$25 million at all insured commercial banks. 

* Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

For other footnotes see preceding page. 

Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESMENTS 
{Monthly data are averages of Wednesday figures. In millions of dollars] 





















































Loans Investments 
For purchasing ' 
} Coin Le carrying securities U. S. Government obligations 
| 
Total | mer- 
loans cial, | To,brokers | To others | ae 
Date or month and indus- Real} Loans} tif. Other 
invest-|| Total || trial, uU.s . state} to /Other| Total | estes secu- 
mente | = U5: |orner| U- §-lother| loans|banks Total || Bills | of in- | Notes | Bonds! | “ities 
cul | ob- cart ob- cart , 4 
| tural | liga- | ‘ties | liga- | ‘ties - . 
tions tions ness 
| 
Total | 
Leading Cilies {| } 
1946—July 169,129 [17,184 8,708) 1,136) 803)1,539) 535\2,029) 153|2,281|51,945)\47,964|| 970)11,181| 5,585] 30,228/3,981 
it 
1947— February 63,528) 119, s93/|11,757 713) 417) 619) 505\2,604| 146|2,832/43,935/|39,996)| 443) 5,683) 3,470) 30,400|3 939 
March 63 ,724,19,695/12,107| 402) 422) 573) 496/2,687| 150/2,858|44,.029)|39,979|| 999] 5.475) 3,198) 30,307/4,050 
April 63.284 19 .864)/12.162) 406, 414) 548) 496|2/785| 155/2'898/43.420)39.311]| 889) 5.192| 2'843| 30,387|4.100 
May 63 ,169)}19,917)|11,891; S90) 429) 530) 487/2,876| 181|2,933/43,252/|39,229)| 678) 5,247) 2,773) 30,531|4,023 
June 63, 143//20, 167)/11 757) 771) S31) S13) 482/2,938) 157|3,018)42 ,976)|38,886)| 818) 4,762) 2,658) 30,648)4 ,090 
| H | 
Apr. 30 63,438)19,.864)/12,043 414) 419) 542) 509)2,831) 184)2,922/43,574||39,465)) 753) 5,402) 2,838) 30,472]4,109 
1} } 
May 7.... 163,247 |19,923)|11,953| 446) 484] 538) 486|2,845| 257|2,914/43,324||39,273|| 607) 5,367) 2,802) 30,497|4,051 
May 14 63 ,137)|19,914)/11,960) S44) 438) 532) 483/2,868|. 160)2,929/43 ,223|/39,197|| 579) 5.275) 2,796) 30,547/4,026 
May 21 63 ,053)/19,817/11,857| 597} 399) 524) 498/2,895| 116/2,931/43,236)/39,226)| 697) 5,211) 2,793) 30,525/4,010 
May 28 . 163 ,239)|20,015)|11,792| 773) 396) 527; 482\2,897| 191|2,957/43,224/|39,220)} 827) 5,135) 2,702) 30,556)4,004 
June 4 62,909/20,285)/11,752) 829) $76) 528) 477\2,904| 237/2,982/42,624)38,536)) 471| 4.776| 2,707| 30,582\4,088 
June 11 62 ,970)20,080/|11,763) 760) SO7| 525) 485|2,930} 109)3,001/42,890)38,817|| 819| 4,692) 2,662) 30,644)/4.073 
June 18 63 ,406||20,072)|11,754| 713) 526) 503) 485/2,949| 130)3 012/43 ,334||39,246)/1,151| 4,799] 2,623) 30,673/4 088 
June 25 63 , 285) aps 784) 514) 498) 480/2,967| 151|"3,079)43 ,055/|38 ,943|| 832) 4,782) 2,637| 30,692\4,112 
July 2 63 .371|\20,277/111,809| 742) 524) 515) 471/2,981| 158/3,077/43,094)|38, 989| 4,648] 2,652) 30,701/4,104 
July 9 63 ,227)|20,042)|11,791| 605) 457) 511} 466/3,005| 131|3,076/43,185/|39 ,099)|1, 100) 4,570) 2,648) 30,781/4 086 
July 16 63 ,.416)|20,141)|11,848} 501) S85) 513) 463/3,026| 122/3,083/43,275/|39,145||1,072) 4,551| 2,650) 30,872/4,130 
July 23 63, 513)|20,194)/11,883) 519 530} 509} 462|3,053) 153)3,085/43 ,319//39,154|| 951) 4,672) 2,636) 30,895/4,165 
New York Cily | 
















































































1946—July 22,400) 6,197) 3,214) 933| 556) Sil} 247 77| 135) 524)16,203 15,041) 249) 3,125) 1,539) 10,128)1,162 
1947— February 19,846) 6,257|| 4.210 596, 275; 130) 213 96) 110) 621)13,589)|12 ,490) 74) 1,325) 1,129) 9%,962)1,099 
March 19,998); 6,164|| 4,407 310; 283) 109) 205 99; 131) 620)13,834)|12,662|| 390) 1,295/ 1,022); 9,955/1,172 
April... 19 944) 6,204) 4,439 313} 279) 105) 208 99} 132) 629/13,740))12,533)) 315) 1,229 800) 10,189)1 ,207 
May.. 19,798) 6,195 4,252) 492} 292) 101 195 98| 141) 624/13,603)|12,462 109) 1,262 813) 10,278 1.141 
June.... . 19,920) 6, 342)| 4,180) 651; 358 96| 190 99; 127) 641/13,578 12,393) 302; 1,011 776| 10,304/1,185 
| | | 
Apr. 30 20,059) 6,185 4,347 325| 286; 106) 221 97| 165) 638/13 ,874||12,677 236) 1,368 802) 10,271)1,197 
May 7.. ..|19,923)| 6,210)| 4,285 362; 328) 105; 194 97; 212) 627)13,713)|12,570)| 124) 1,355 807) 10,284}1,143 
May 14 19,718) 6, 162)| 4,288 453; 303) 104) 190 96, 107) 621)13,556)12,411) 27) 1,285 806; 10,293)1,145 
May 21... . 19, 737)} 6, 106)) 4,231 497| 271 96| 207 99 85} 620/13 ,631)|12,496)| 176) 1,231 825) 10,264/1,135 
May 28... ..}19,814)) 6,303) 4,202! 656, 266) 101 191 99) 161) 627)13,511)|12,370)| 108) 1,178 814) 10,270)1,141 
June 4 . .|19,775) 6,448) 4,194) 703; 346) 103) 189 98; 178) 637 13,327) 12,143) §2 978 828) 10,285)1,184 ‘ 

June 11..... 19,718|| 6,304)| 4,183) 640; 352) 106, 190) 102 92} 639)13,414))12,248)| 231 945 783) 10,289)1,166 
June 18........|20,069 6, 264)| 4,160 597| 380 88; 193) 101 109} 636/13,805|/12,618)| 540) 1,027 745| 10,306/1,187 
June 25 ..-}20,118)) 6,351)) 4,181 663) 355 88) 187 97; 129) 651)13,767||12,565|| 385) 1,093 750} 10,337|1,202 

| 
July 2 . + «120 ,082) 6 ,335)| 4,193 617; 344) 103) 186 98} 138) 656)13,747||12,553|)| 377) 1,042 770} 10,364/1,194 
July 9 ‘ 20 002! 6,124)| 4,177 491; 307; 102) 185 99} 107) 656)13,878)|/12,681 541 976 772) 10,392)1,197 
July 16 . - | 19,993) 6,078 4,157 391; 385) 102) 182; 101 103) 657/13, 915) 12,697|} 502 983 772) 10,440)1,218 
July 23.... 20 ,088)| 6,100) 4,165 415| 360 98; 181 101 121} 659/13, 988) 12,733|| 440) 1,077 762) 10,454/1,255 

| 

Outside 

New York City 1] 

1946—July ... ss 46 ,729)|10 ,987 | ages 203) 247/1,028) 288)1,952 18)1,757\35,742)\32,923)| 721) 8,056) 4,046) 20,100/2,819 

| | | 
1947—-February 43 ,682)/13 , 336) 7,541 117} 142) 489) 292/2,508 36)\2 ,211|30 ,346)|27 ,506)| 369) 4,358) 2,341) 20,438)2,840 
March 43 ,726||13,531|| 7,700} 92} 139) 464) 291/2,588 19/2 ,238/30,195)|27, 317) 609| 4,180) 2,176) 20,352|2,878 
April... 43,340) 13,660) 7,723 93} 135) 443) 288)2,686 23)\2 , 269/29 ,680)|26, 778|| 574 3,963) 2,043) 20,198)2 ,902 
May 43,371] 13,722|| 7,639 98; 137; 429) 292/2,778 40)2 , 309/29 ,649|'26,767|| 569) 3,985) 1,960) 20,253/2,882 
June.. . [43 ,,223)|13 ,825)) 7,577 120} 173) 417) 292)}2,839 30)2 ,377|29 , 398/26 ,493|| 516) 3,751) 1,882) 20,344/2,905 

| } 
pS ae 43,379) 13 ,679)| 7,696 89} 133) 436) 288/2,734 19|2, 284/29, 700)26,788)| 517| 4,034) 2,036) 20,201/2,912 
May 7. 43 ,324)|13,713)| 7,668 84) 156) 433) 292/2,748 45|2,287/29,611)\26,703)) 483) 4,012) 1,995) 20,213)2,908 
May 14. 43 ,419))13,752)| 7,672 91 135} 428) 293/2,772 53\2 ,308/29 ,667||26,786)| 552) 3,990) 1,990) 20,254/2,881 
May 21 43,316) 13,711) 7,626 100} 128) 428) 291|2,796 31/2 311/29 ,605//26,730); 521) 3,980) 1,968) 20,261/2,875 
May 28 43,425) ae 7,590 117} 130) 426) 291/2,798 30}2 ,330|29 ,713)|26,850)| 719) 3,957) 1,888) 20,286/2 863 
June 4... 43,134) 13,837) 7,558 126| 230) 425) 288/2,806 §9)2 ,345|29 ,297/||26 ,393)| 419) 3,798) 1,879) 20,297|2,904 
June 11... 43 ,252)|13,776 7,580 120}; 155) 419) 295)2,828 17\2 ,362|29 ,476)|26,569|| 588) 3,747) 1,879) 20,355|2 ,907 
June 18... . .}43,337) 13 ,808)| 7,594 116) 146) 415) 292/2,848 21/2 ,376\29 ,529)|26,628)|} 611) 3,772) 1,878) 20,367/2,901 
o> ae lied 13,879)|"7 576 121} 159) 410) 293|2,870 22)'2,428|29 ,288||26,378|| 447) 3,689) 1,887) 20,355\2,910 
July 2........|43,289)|13,942)| 7,616 125} 180) 412) 285)\2,883 20\2 ,421|29 ,347||\26,437|| 612) 3,606) 1,882) 20,337\2,910 
July 9. ‘ 43 ,225)|13,918)| 7,614 114; 150) 409) 281|2,906 24\2 ,420|)29 ,307'|26,418), 559) 3,594) 1,876) 20,389/2 889 
July 16 ‘ 43 ,423)|14 ,063)| 7,691 110} 200) 411; 281/2,925 19)2 ,426)}29 , 360 26,448 570| 3,568) 1,878) 20,432)2,912 
|" "2 sere 43,425) 14 ,094)| 7,718 104; 170) 411) 281/2,952 32|2 ,426\29,331 6.421 $511) 3,595) 1,874) 20,441/2,910 
r Revised. 


' Including guaranteed obligations. 
Back figures.—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for back figures on the revised 
basis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monetary Statistics, pp. 127-227. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 
RESERVES AND LIABILITIES 
[Monthly data are averages of Wednesday figures. In millions of dollars] 













































































— Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
“with. wore | pnt] ae vide yu, g.; Dement Ca 
t ances | man . > 
. Date or month in "| and fied * | and row- deb- 
ies Re- |Y@4"* | mestic| ad- | ner- — ofh- Gov- | ner- | “j.q) | ment Time M8 |counts 
serve banks |justed"| ships, eae | oten’ ern- | ships, oub- and Do- 
Banks and ment | and Postal For- 
divi- | checks, divi- mes- 
cor- | sions | etc cor- | sions | S@¥- | tic | eign 
pora- ‘ pora- ings 
— tions tions 
Total 
81 Leading Cities 
30 1946—July....... 11,563) 697) 2,389)/45 ,527/45,475| 2,772 1,557) 7,890)13,292 208 73) 9,861/1,317 61; 212) 5,537|#79,958 
50 1947—-February . .|11,539| 724) 2,247|/45,474/45,377| 2,938) 1,408) 2,043/13,835 251 84| 9,269)1 ,346 52| 268) 5,650) 73,182 
09 March.....|11,432| 743] 2,357/45,255/45,242| 2,961) 1,362) 2,187/13,934 280 84) 9,453/1,346 51} 186) 5,665) 85,018 
23 ee 11,455| 735) 2,326/45,428/45,235| 3,118 1,381 1,736)13 ,946 307 82) 9,180/1,356 48; 191) 5,691) 76,400 
90 eee 11,530) 763) 2,291/45,966)45 627) 3,248) 1,396) 1,315/13,992 324 81) 8,974/1,379 48; 169) 5,718) 79,718 
- Pade xe 11,681} 764) 2,290)46,858/46,557| 3,280) 1,465 450/14 ,025 325 81) 8,957/1,342 48) 170) 5,730) 83,687 
$1 Apr. 30... .|11,512| 727) 2,321|/46,150)45,798) 3,350) 1,392) 1,476|)13,955 312 82) 8,944/1,359 48; 172 5,716) 17,915 
: * 
26 May 7....\/11,531) 740) 2,256)45,731|44,990) 3,240) 1,467) 1,372|13,977 320 82| 9,114)1,408 47| 232) 5,724) 18,966 
10 May 14....\11,574| 778) 2,403)45,760)46,012) 3,222) 1,398] 1,438/13,984 323 81| 9,200)1,395 47| 165) 5,714) 18,096 
4 May 21..../11,623) 746) 2,285|46,061/45,700) 3,261 1,278) 1,333)14,004 327 81| 8,846|1,370 48); 110) 5,713) 18,123 
- May 28....|11,394) 788] 2,219/46,314/45,807) 3,268) 1,441) 1,119|14,005 324 82) 8,736)1,341 49| 168) 5,721) 17.515 
13 June 4....|11,598|) 736) 2,225|46,627|46,008; 3,365) 1,448 350) 14,014 322 81} 8,910)1,348 48) 257) 5,734) 17,544 
8 June 11....|11,629) 784) 2,290)46,779|46,596) 3,237} 1,504 434/14 ,024 322 81) 8,940/1,319 48) 148) 5,727) 19,167 
}2 June 18....|11,768| 767) 2,418|47,035|47,103) 3,231) 1,403)  472|14,025| 329 81| 9,209)1 ,327 48} 137] 5,729) 19,726 
“ June 25....)11,728| 771} 2,228)46,989/46,521; 3,285) 1,504 544/14 ,039 325 79| 8,768/1,375 48) 139) 5,730) "18,915 
6 July 2....}11,627) 730) 2,325/46,626)46,443) 3,191 1,818 596) 14,055 328 77| 9,182)1,350 49) 140) 5,739) 23,032 
10 July 9....j)11,755| 783) 2,305|46,525|46,351| 3,061 1,391 656) 14 ,057 326 77| 9,228)1,343 47| 132) 5,743) 15.462 
S July 16....|11,853) 756) 2,408)46,963/47 459) 3,040) 1,436 491/14 ,057 327 79| 9,376)1,354 46 95| 5,734) 19,028 
July .23....|11,808) 763) 2,268/47,187|46,899| 3,079} 1,353 539/14 ,061 324 80} 9 ,009)1 ,339 46) 133) 5,739) 18,378 
2 New York City 
» 1946—July....... 4,021 109 41/15 ,719|16, 187 235 871) 2,869) 1,303 16 7| 3,117/)1,160 27) +124) 2,129) 35,391 
2 1947—-February ..| 4,003) 115 33/15 ,531)15 950 185 753 632| 1,347 19 15} 2,894)1,198 21 112) 2,164) 29,172 
7 March.....| 3,991 117 39/15 ,570)16,052 187 702 662) 1,351 17 15} 2,962)1,195 23 92) 2,162| 34,437 
1 / eae 4,001 116 55)15,712/16,171 225 720 525) 1,346 16 15} 2,914/1,210 20 72) 2,170) 29,997 
) May 4 4,044) 125 37|)15,742}16,141 248 776 380) 1,347 17 15| 2,892/1,229 21 96) 2,176) 31,695 
q | ee 4,076) 121 36/16,122)16,526 226 813 123) 1,357 17 15} 2,902/)1,201 21 73) 2,173) 35,002 
‘ 
; Apr. 30 4,047 114 36) 15 ,938)16,425 313 720 444) 1,341 15 15| 2,883)/1,217 20; 103) 2,176) 6,539 
5 May 7.. 4,033) 119 34/15 673/15 ,934 261 824 406) 1,345 16 15| 2,942/1,262 19] 158) 2,179) 8,271 
5 May 14... 4,098; 124 37/15 625/16, 165 246 767 411) 1,344 17 15) 2,944)1,243 20 87) 2,179} 6,797 
l May 21.. 4,060; 117 38/15 ,804/16,211 234 672 384) 1,350 17 15} 2,843)1,217 21 32] 2,176) 6,702 
; May 28.. 3,986) 142 36) 15 ,867/16,254 253 842 318) 1,350 17 15} 2,838)1,195 22) 108) 2,172) 6,985 
y ‘ June 4.. 4,051 119 33/15 ,970) 16,269 231 832 92) 1,354 17 15} 2,885|1,203 21 160) 2,179} 7,349 
j June 11.. 4,010) 127 39/15 ,966) 16,424 209 865 113) 1,360 17 15} 2,865/1,178 22 36) 2,174) 8,433 
, June 18... 4,113) 118 35/16,195) 16,684 223 720) 135) 1,357 17 15} 3,008/1,185 22 52] 2,172) 7,921 
June 25.. 4,132) 121 35/16,356)16,725 240 835 152) 1,358 15 14) 2,851)1,237 21 44) 2,169} 7,560 
July 2.. 4,053 127 36) 16, 179/16 ,658 214 1,104 133) 1,349 15 12} 2,961|1,208 22 70} 2,183) 10,155 
July 9....} 4,005) 128 33/16 ,057/16,439 198 738 142) 1,351 15 12} 2,943/1,205 20 51) 2,183) 6,227 
July 16....) 4,155 119 38/16 ,228)16,765 245 774 111) 1,346 16 1!) 2,972)1,207 19 36) 2,182) 7,658 
July 23. | 4,074) 122 35/16 ,380)16,721 244 713 122) 1,347 15 12) 2,856)1,191 19 37) 2,182) 7,142 
Outside 
New York City 
7 1946—July....... 7,542) 588) 2,348/29,808/29 288) 2,537 686) 5,021/11,989 192 66| 6,744 157 34 88; 3,408) 944,567 
1947—-February ..| 7,536, 609) 2,214/29,943/29,427| 2,753 655) 1,411/12,488 232 69| 6,375, 148 31 156} 3,486) 44,010 
March... . 7,441) 626) 2,318)29,685/29,190) 2,774 660) 1,525/12,583 263 69] 6,491 151 28 94) 3,503) 50,581 
April... . 7,454) 619) 2,271\29,716)29,064;) 2,893 661) 1,211/12,600 291 67| 6,266) 146 28) 119) 3,521) 46,403 
May......| 7,486) 638) 2,254/30,224/29,486) 3,000 620 935)12 ,645 307 66} 6,082) 150 27 73) 3,542} 48,623 
; eee 7,605) 643) 2,254/30,736)30,031; 3,054 652 327/\12 ,668 308 66| 6,055 141 27 97) 3,557| 48,595 
Apr. 30....| 7,465) 613) 2,285/30,212|29,373) 3,037 672) 1,032)12,614 297 67| 6,061 142 28 69) 3,540} 10,576 
May 7....| 7,498) 621] 2,222)30,058/29,056| 2,979 643 966) 12 ,632 304 67; 6,172) 146 28 74) 3,545) 10,695 
May 14....| 7,476) 654) 2,366\30,135/29,847| 2,976 631} 1,027|12,640 306 66) 6,256) 152 27 78) 3,535} 11,299 
May 21....| 7,563) 629) 2,247|30,257|29,489|) 3,027 606 949/12 ,654 3ro 66| 6,003) 153 27 78| 3,537) 11,421 
May 28... 7,408; 646) 2,183)30,447\29,553) 3,015 599 801/12,655 307 67| 5,898) 146 27 60; 3,549) 10,530 
June 4....| 7,547| 617) 2,192/30,657\/29,739) 3,134 616 258/12 ,660 305 66) 6,025) 145 27 97| 3,555) 10,195 
June 11....}| 7,619} 657) 2,251)30,813|30,172) 3,028 639 321/12 ,664 305 66) 6,075) 141 26) 112) 3,553) 10,734 
June 18....| 7,655) 649) 2,383/30,840/30,419| 3,008 683 337\12 ,668 312 66| 6,201 142 26 85; 3,557) 11,805 
June 25....| 7,596) 650) 2,193/30,633/29,796) 3,045 669 392/12 ,681 310 65; 5,917) 138 27 95) 3,561) 711,355 
July 2....| 7,574} 603) 2,289)30,447|29,785| 2,977 714 463/12 ,706 313 65) 6,221 142 27 70) 3,556) 12,877 
July 9.. 7,750) 655) 2,272)30,468/29,912) 2,863 653 514/12 ,706 311 65| 6,285 138 27 81; 3,560) 9,235 
July 16.. 7,698) 637) 2,370)30,735|30,694) 2,795 662 380)12,711 311 68 6,404 147 27 59) 3,552) 11,370 
July 23... 7,734) 641) 2,233/30,807|30,178 2.833) 640) 417,/12,714 309) 68 6,153 tee) 27) 96) 3,557) 11,236 
° Revised. A evoricls Seton te eee ee d MEP esas ; ran 
1 Demand a other than interbank and U. S. Government, less cash items ed * iy rocess of =a. 


? Monthly and weekly totale of debits to demand deposit accounts exceovt interbank and 
_* Bank debit figures for July 3-Dec. 31, “i946 as published on pages 879 and 883 of the Doce for tuly i047. fo been revised and will 
be furnished upon request. 
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Loans Investments 
For purchasing U. S. Government obligations 
or carrying securities 
Total Com- 
loans —_ 
Federal Reserve od cial, | To brokers To ot! Ce 
district and date %.. indus-| and dealers | *° °"*TS | Real |Loans — Other 
vest- Total ial Other | tifi- : 
ments|| / otal || trial, estate} to loons Tota cates secu- 
and loans/banks Tota! || Bills| of in- | Notes |Bondst| ™**s 
fagri- | U.S. Other! UV: Sloe i 
cul- | Govt. er! Govt. wai debt- 
se- se- ed- 
tural | ob- > | Ob- : 
liga- | SUTI | tiga. | Curi- ness 
tions | “es tions ties 
Boston 
June 25 oe 2,890) 921 570 23 16 19 15 104 6 168; 1,969) 1,858 39) 239 86) 1,494 111 
July 2... : ..| 2,876 923 578 26 12 19 15} 105 2 166) 1,95. 1,842 69 193 85] 1,495 lit 
"err 919 581 19 10 19 14 105 6) 165) 1,94 1,837 65 189 85| 1,498 111 
July 16..... .-| 2,881 927 581 25 14 19 14] 105 3} 166) 1,954)) 1,843 60) 189 89) 1,505 111 
July 23 ‘ .| 2,877 931 582 28 9 19 15 108 4 166; 1,946)) 1,835 46 193 90; 1,506) 111 
New York* 
June 25 . .[22,279)| 6,968)| 4,467 666} 359) 102} 205) 254 129} 786]15,311//13,952 437 1,144 857/11 ,514/1,359 
July 2...........-]22,22S]] 6,952 4,477 622} 347 117; 204) 255 138} 792/15,273)|13,919]| 403) 1,099 878)11,539)1,354 
July 9%.....9.....-|22,164]] 6,742]] 4,459 498} 310) 116) 203! 257 107) 792}15,422)|14,065 583} 1,037 878}11,567)1,357 
July 16 ...|22,136]] 6,703)| 4,442 395} 393) 116) 200) 260) 103] 794/15,433)/14,055 526, 1,043 868/11 ,618)1,378 
July 23 eeeeesee}/22,227]] 6,719) 4,451 419| 363 111 199; 260 121 795/15 ,508}|14 ,091 463 1,133 858)11,637)1,417 
Philadel phia y) 
June 25 ..-| 2,481 762 437 2 17 12 7 76 3} 208] 1,719)) 1,464 31 125 72] 1,236) 255 
July 2 2,486 759) 436 3 17 9 7 77 2 208} 1,727|| 1,473 59 108 72) 1,234 254 
July 9 , .| 2,489 762 436 2 16 9 7 78 7 207} 1,727|| 1,474 45 118 77| 1,234 253 
July 16.. mul : 2,482 769 436 2 27 9 7 78 3} 207} 1,713)) 1,459 25 124 75} 1,235 254 
July 23 ° 2,485 766 433 2 20 9 7 78 9| 208) 1,719)) 1,463 26 117 73) 1,247 256 
Cleveland 
June 25 4,179)/ 1,241 696 16 28 84 15; 200 2} 200) 2,938)) 2,634 5 176 118] 2,335 304 
July 2 4,180)) 1,241 700 17 24 89 15 196 4 196; 2,939)| 2,632 13 172 116) 2,331 307 
July 9 4,167)| 1,240) 699 18 22 87 15} 200 1 198} 2,927)| 2,621) 5 173 116] 2,327 306, 
Juiy 16 4,186]| 1,262/) 709 18} 33} 87] 15] 201 1} 198) 2,924]] 2,615|| 14 159] 116] 2.326] 300 
July 23 , 4,187)| 1,256, 710 16 26 86 15; 202 1 200| 2,931 2/621] 17 159 116} 2,329 310 
Richmond 
June 25 2,515 697 329 6 36 19 145 3 159] 1,818)| 1,695 22 228 81] 1,364 123 
July 2 2,505 701 328 2 6 36 20 146 3 160} 1,804)) 1,683 19 217 81) 1,366 121 
July 9 2,505 697 326 6 36 19 148 3 159} 1,808)/ 1 687) 24 211 80; 1,372 121 
July 16 ; 2,509) 701 328 6 36 19) 149 4 159} 1,808) 1,687) 17 206 87) 1,377 121 
July 23 2,513) 703 527) 6 36 20 151 4 159) 1,810) ot 24 201 87) 1,377 121 
Atlaniu 
June 25 | 2 302! 706) 404 1 7 48 34 55 5 152} 1,596)) 1,409) 21 261 120} 1,007 187 
July 2 2,270) 703 398 1 7 49 34 55 5 154] 1,567)| 1,380) 2 243 120) 1,005 187 
July 9 2,274]} 702|| 397 1 7} 47| 33] 56 5} 156] 1,572] 1,386]} 19 241] 114) 1,012] 186 
July 16 2,288 701 396 1 6 48 33 56 5 156} 1,587); 1,401) 23 245 113} 1,020 186 
July 23 2,291 704 397 1 6 48 33 56 6 157] 1,587)| 1,401 22 245 114; 1,020 186 
Chicago* 
June 25 |} 8,380)| 2,400)} 1,592 68 36 48 65 271 320) 5,980)) 5,452 94 667 389| 4,302 528 
July 2 8 596] 2 “ 1,605 64 69 49 65 271 1 322) 6,150)| 5,622 159 761 388] 4,314 528 
July 9 8,534) 2,419) 1,611 58 47 49 65| 272 317} 6,115}) 5,592 142 738 391) 4,321 $23 
July 16 8.570)| 2,442!) 1,630 53 54 48 o4 273 320) 6,128)! 5,590 164 708 394) 4,324 538 
July 23 8,538]| 2,453]) 1,641 44 57 48 63} 275 5 320) 6,085)| 5,551 103 734 392) 4,322 534 
St. Louts 
June 25 : 2,004 766) 420 1 4 32 21 128 2 158} 1,238)]) 1,094! 2 91 138 863 144 
2,016 768 422 1 5 32 16 128 2 162} 1,248)]) 1,105 24 90 134 857 143 
July 9 2,002 766) 420 2 5 32 16 129 1 161) 1,23 1,094 9 89 135 861 142 
July 16 2,013 775 425 1 8 32 16; 129 2 162] 1,238)]) 1,094 10 89 135 860) 144 
July 23 2,015 780) 433 1 4 32 16 131 2 161} 1,235)| 1,092 13 87 137 855 143 
Minnea polis 
June 25 1,111 353 198 2 11 6 47 89 758 697) 4 30 73 590 61 
July 2 1,115 358 201 1 2 11 6 48). 89 757 696) 13 2 67 588 61 
July 9 1,116 354 196 2 13 6 48 89 762 702) 22 25 67 588 60 
July 16 1,111 353 196 2 13 6 47 89 758 697 19 24 67 587 61 
July 23 1,104 356) 196 1 2 14 6 48 89 748 688) 9 8 66 575 60 
Kansas City 
June 25 ‘ 2,286 673 eee 4 19 11 95 116) 1,613)) 1,425) 50 272 145 958 188 
July 2 2,284 678 ls web 4 19 12 95 117] 1,606)) 1,418) 51 260 150 957 188 
July 9 2,289 679) ee 5 19 12 93 120} 1,610)} 1,424) 46 265 152 961 186 
July 16 2,334 696) ee 7 21 11 9O4 121 1,638) 1.451| 61 274 152 964 187 
July 23 2,361 706) ee 4 20 11 94) 122 1,655)| 1,468) 70 274 149 975 187 
Dallas j 
June 25 “¢ 2,081 817 538 evan 8 34 37 72| 128; 1,264) 1 166) 37 230 116 783 98 
July 2 ’ 2,086 820) is ak alin 8 33 35 73) 122) 1,266)| 1,168) 43 227 116 782 98 
July 9 ; .| 2,087 821 547 6 33 33 73) 129) 1,266)| 1 , 170) 21 228 123 798 96 
July 16 2,096 829 ew 6 33 34 74| 131) 1,267)) 1,171) 18 230 124 799 96 
July 23 2,114 830) 6 34 34 74 “s 129] 1,284)]| 1,187 30 232 123 802 97 
San Francisco 
June 25 ..|10,777|| 3,926)| 1,678 7 27 53 45/1,520 1 595} 6,851)| 6,097) 90, 1,319 442) 4,246) 754 
July 2.. ..|10,732)| 3,928)| 1,684 5 23 52 42}1,532) 1 589] 6,804 6,052)} 124) 1,250 445) 4,233] 752 
July 9.. rae - 10, 733)| 3,941]| 1,689 7 21 $1 43/1 ,546 1 583} 6,792)! 6,047|| 119] 1,256 430) 4,242 745 
July 16 ..|10,810)) 3,983]) 1,712 6 29 51 44) 1 560} 1 580] 6,827 6,082) 135 1,260 430) 4,257 745 
July 23 10,801|} 3,990) 1,705 7 27 $2 43 sade 1 579] 6,811!) 6,068) 128 1,259 431} 4,250) 743 
City of Chicago* 
June 25 5 ,240)) 1,637|| 1,217 67 8 31 57 64). 173) 3,603)) 3,236) 32 456 203) 2,545 367 
July 2 5 ,469]| 1,687!) 1,232 64 61 32 57 64) 1} 176) 3,782)) 3,414) 108 550 204) 2,552 368 
July 9 5 ,413|] 1,661|| 1,239 58} 40} 32] 56] 64| 172| 3,752|| 3,387 99 535] 204] 2,549] 365 
July 16 5 ,442)| 1,67 1,253 53 39 31) 56 64) 174) 3,772)| 3,393 117 517 211); 2,548 379 
July 23 5.404) 1,691]} 1,267 44) 51) 31) 55] 65 5} 173) 3,713|| 3,339) 44 540 209) 2,546] 374 
| | 






































! Including guaranteed obligations. ; ’ 3 
* Separate figures for New York City are shown in the immediately preceding table and for the City of Chicago in this table. The figures 
tor the New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively. 
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Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
with — ARE vide ‘ole c 
t ances | man - - E @. a 
Federal Reserve | Fed- |@8"| with | de- | uals, [States | Certi- uals, States | Goy. Bor-| “ital | Bank 
district and date eral vault do- posits Ppart- polit- and U. S. - polit- ern- i ac- its? 
R Re- mestic} ad- | ner- | “i-ai | offi- | GO¥- | mer- | "cay | ment Ti 85 | counts 
serve banks |justed'| ships, sub- | cers’ | &™- ships. b- and | Do- F ane 
Banks and | Givi- \checks,| ment | and | 3° mes- | 0or- 
cor- | sions | etc. Cor- | sions | Sav- | tic 
pora- pora- ings 
tions tions 
Boston 
June Bei nvicesoees 497 63 113} 2,403) 2,368 155 46 ., &.. =. 5 287 es 4 312 912 
aly ‘Bet wawe teed 501 53 117} 2,399) 2,375 162 50 y seeks 5 295 side es 10 311 896 
Jaly .Dicnquestee 516 60 117) 2,407) 2,373 157 41 24) 496)...... 5 298 rs, 8 312 648 
aie Eas cabesx' 504 59 114) 2,414) 2,407 161 45 17} 496]..... 6 301 - ee 4 312 815 
lal Dei rsxase 509 58 109; 2,415!) 2,380 159 43 20; 496)...... 6 286 as hikes 8 312 795 
New York* 
June. 25.........-] 4,413] 463 126)17 ,842)17,979 556 876 167|2,188 20 27| 2,913)1,240 22 46| 2,355) 8,054 
jely -2>« 4,340) 169 136)17 ,635|17,915 466) 1,154 168/2,179 21 25) 3,031)1,211 23 73) 2,369|10,906 
July 9 4,260) 174 134/17 ,506|17 ,700 438 781 179|2,181 20 25| 3,013)1,208 21 51] 2,369) 6,614 
July 16 4,426) 163 137/}17 ,680/18 ,053 478 818 135|2,174 21 24) 3,043/1,210 20 54) 2,368) 8,174 
~~ eee 4,357 166 125|17 ,835|17 ,986 486 751 148)}2,175 20 25| 2,922/1,194 21 38) 2,368) 7,583 
Philadel phia 
June 25 477 42 92| 2,029) 2,084 96 27 22) 385 ee 325 0 eae 8 300 733 
July 2 471 37 99| 2,026) 2,107 80 29 17} 385 on EE 342 1 31 847 
July 9 469 42 93| 2,025) 2,079 80 29 18; 385 | Sa 338 10). -| 5 301 546 
July 86. ...ceccss 482 40! 104| 2,038) 2,134 84 27 13 385  , See 347 10) 3 301 678 
a? eae 469 40 95| 2,037) 2,094 83 29 15 387 326 = 5 301 672 
Cleveland | 
Sat 204 6% iced es 728 7% 149} 2,893) 2,936 155 56 40)1 ,240 42 1 445 4 5 21) 460) 1,034 
July 2 722 fi 151} 2,896) 2,934 155 58 27|1,242 41 1 463 5 5 9 462) 1,168 
July 9 735 78 148) 2,887) 2,907 159 52 33)1,243 41 1 449 4 5 29) 462 776 
July 16 741 77 163) 2,928) 3,019 160 $7 25)1,242 41 1 473 4 5 16) 461 994 
July 23 737 76 162} 2,952) 2,994 158 46 33/1 ,242 41 1 427 5 5 “7 462) 1,017 
Richmond 
June 25 465 64 161| 2,044] 1,996 188 43 34| 596 8 8 324 4 4 9 207 648 
July 2 470 58 160} 2,011] 1,968 188 49 30) 598 8 8 349 4 4 9) 206) 1,031 
July 9 496 64 162] 2,037) 2,011 175 43 33) 598 8 8 361 3 4 2! 206) 773 
luly 16 495 61 160} 2,034) 2,019 171 39 29) 599 & 8 362 4 4 6) 206 647 
July 23 480 61 151} 2,032!) 1,987 173 39 33) 598 8 8 336 4 4 ~ 206 616 
Atlanta 
June 25 427 41 163} 1,748) 1,598 294 25 19} 539 8 5 448 7 5 5 172) 609 
July 2 430 37 185} 1,719) 1,590 289 27 13} 540 8 5 478 6 5 1 171) 639 
July 9. 454 42 192} 1,751) 1,610 291 22 17; 540 8 5 478 7 5 5 171) 470 
July 16 434 39 197) 1,759) 1,652 286 23 13) 540 8 5 476 7 a 171 $77 
uly 23 434 42 170) 1,762] 1,625 286 23 15; 540 8 5 444 7 5 6 171 573 
Chicago* 
June 25 1,556} 105 380) 5,877) 5,667 632 98 72|2,316 55 10) 1,413 30 2 7 650} 2,551 
July 4 1,520) 101 373) 5,842) 5,696 624 114 201|2 ,320 56 10) 1,493 29 2 3 652) 3,060 
July 9 1,596} 102 380} 5,856) 5,691 588 90 209)2 ,323 56 10} 1,490 28 2 5 652) 1,952 
July 16 1,548; 100 398; 5,889) 5,861 577 100 140)2 ,330 56 10) 1,527 30 _ 648) 2,614 
July 23 1,608 99 372) 5,916) 5,749 595 99 143)\2 ,332 56 10) 1,476 34 2 15 649| 2,667 
St. Louts 
June 25 366 28 112} 1,307) 1,366 97 20 19} 458 10 2 546 Geks ws 7 164 513 
July 2 350 26 120) 1,271) 1,344 94 23 16| 459 12 2 576 Ciivsce 15 164 596 
July 9 375 28 115} 1,274] 1,346 92 18 26; 458 12 2 572 ie dase 16 164 415 
July 16 367 27 117) 1,286) 1,398 91 18 20} 458 12 2 576 bcene 11 164 503 
July 23 365 27 112| 1,297) 1,368 89 17 22; 458 12 2 559 . 9 164 $12 
Minneapolis 
June 25 200 12 78 765 724 130 18 San eae dee « 1 77 2 1 10 95) 333 
) ae ee 203 11 89 771 731 141 13 7 ae c ues 1 291 2 1) 5 96 361 
July 9 210 11 83 775 730 138 14 11 Shas 4% 1 292 2 Aj... 96 273 
July 16 208 12 93 784 751 136 12 SS Bae doe 1 291) 2 1}. 96 351 
July 23 209 12 84 773 733 134 13 Bees des 1 286 2 ‘ 96 341 
Kansas City 
June 25 470 28 288) 1,664) 1,640 209 27 26| 374 4 2 816 1 5 11 179 657 
July 2 478 25 286] 1,634) 1,629 209 30 31 375 4 2 841 1 5 13 178 683 
July 9 487 29 293) 1,638) 1,646 199 28 32 75 4 2 865 1 5 9 178 550 
ef 2a 493 28 310) 1,689) 1,725 198 31 25| 375 4 3 888 1 5 9 178 730 
July 23 479 29 309; 1,670] 1,680 206 30 27 375 4 3 921 1 5 6 179 771 
Dallas 
June 25 452 31 279) 1,749} 1,719 148 42 19) 345 29 5 538 Biness . 179 591 
July . 460 29 297) 1,755} 1,717 163 36 13 345| 29) 5 569 a 1 177 538 
July 9. 471 31 284| 1,743) 1,712 155 32 14; 345 29) 5 581 4 2 178 458 
July 16 468 30 310) 1,769) 1,774 151 33 12 345| 29 5 588 4 2) 178 580 
July 23 456 31 293) 1,777] 1,749 156 39 13) 345 29 5 571 3 2 179 626 
San Francisco 
June 25... 1,677 118 287| 6,668) 6,444 625 226 69/4 ,858 112) 13 436 47) 4) 11 657) 2,280 
july 3... 1,682) 113 312| 6,667| 6,437 620 235 50\4,872 112) 13 454 $3) 4). 652) 2,307 
a ae 1,686) 122 304) 6,626) 6,546 589 241 60/4 ,869 111) 13 491 53) ee 654) 1,987 
July 16 1,687} 120 305| 6,693) 6,666 $47 233 54/4 ,869 111) 14 504 57 4 3) 651) 2,365 
July 23 - 1,705} 122 286) 6,721) 6,554 554 224 61/4, 868 -— 14 455 54 4 9 652) 2,205 
City of Chicago* 
June 25 1,022 48 198} 3,773) 3,757 301 50 35)1,142 33) 2} 1,052 Se 7 438) 1,671 
July 2 1,001 40 192) 3,774) 3,797 311 58 176)1,146 34) 2) 1,115 24) a eee < | 2 440) 2,103 
July 9 1,058 45 204) 3,788) 3,788 293 44 181 1,145) 34) 2; 1,108 24).. 2 440} 1,237 
July 16 1,015 42 201} 3,807) 3,902 291 47 108)1, 150) 34 2) 1,138 eee _. 436) 1,711 
July 23 1,072 40 192; 3,840) 3,839 295 50 109)1,151) 34) 2} 1,098 29) 10 436) 1,815 
! Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
2 Debits to demand deposit accounts except interbank and U, S, Government accounts. 
* See note on preceding page. 
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Dollar acceptances outstanding 
Held by Based on! 
Commer- 
End of h = Accepting banks red i 
mont paper ng ban Goods sto in or 
- | Federal Imports | Exports | shipped between 
standing' standi Reserve i f points in 
me Banks | Others | pritea | United on 
Total Own Bills | (For own ~~gi-~— 
bills bought | account) United | Foreign 
States | countries 
1946—May........... 126 177 108 66 42 13 7 55 124 18 28 7 
in bebheeeoeses 121 192 109 65 45 18 04 134 22 27 8 
iii. oes Guede 131 205 118 67 $1 34 54 146 24 26 9 
August...... eee 142 207 140 68 72 13 54 152 22 26 7 
September...... 148 200 1S1 68 82 2 47 150 20 23 7 
Laekened 202 204 154 71 82 peornene 50 154 18 23 8 
November...... 227 208 155 73 82 eres 54 152 23 26 6 
a 228 227 169 74 94 cooces 58 162 29 29 7 
1947—January........ 236 241 183 85 98 58 172 35 27 8 
DE cownes 243 230 171 76 95 59 164 35 24 7 
at esecens 266 228 170 75 95 58 158 36 27 7 
SS 256 215 154 71 8&3 61 140 42 25 S 
Pts +éan neene< 250 189 130 67 63 59 118 45 21 5 
June 237 183 132 69 63 50 111 46 20 6 
1 As reported by dealers; includes some finance company paper sold in open market. 
* Dollar exchange less than $500,000 throughout the period. 
Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427. 
CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 


(Member firms of New York Stock Exchange. 


FIRMS CARRYING MARGIN ACCOUNTS 


Ledger balances in millions of dollars] 





























Debit balances Credit balances 
Customers’ 
Debit Debit credit balances! Other credit balances 
End of month Customers'| balances in | balances in| Cash on 
debit partners’ firm nd Money 
balances | investment | investment and in borrowed? In partners’ In firm Sn euimionl 
(net)! and trading | and trading banks Free Other investment | investment catia 
accounts accounts (net) and trading | and trading (net) 
accounts accounts 
1937—June....... 1,489 55 161 214 1,217 266 92 25 13 397 
985 34 108 232 688 278 85 26 10 355 
1938—June..... 774 27 88 215 495 258 89 22 11 298 
mber... 991 32 106 190 754 247 60 22 5 305 
1939—June....... 834 25 73 178 570 230 70 21 6 280 
mber... 906 16 78 207 637 266 69 23 7 277 
1940—June....... 653 12 58 223 376 267 62 22 5 269 
mber 677 12 99 204 427 281 54 22 5 247 
1941— comet 616 11 89 186 395 255 65 17 7 222 
600 g 86 211 368 289 63 17 5 213 
1942— [ones ey 496 9 86 180 309 240 56 16 4 189 
mber. . 543 7 154 160 378 270 54 15 4 182 
—_— gakene 761 9 190 167 529 334 66 15 7 212 
mber. . 788 ll 188 181 557 354 65 14 5 198 
1944—June....... 887 5 253 196 619 424 95 15 11 216 
mber. . 1,041 7 260 209 726 472 96 18 8 227 
1945—June....... 1,223 11 333 720 853 549 121 14 13 264 
1,138 12 413 313 795 654 112 29 13 299 
1946—June....... 809 7 399 370 498 651 120 24 17 314 
1946—July........ CE Bvkeetsatabvltpeshcenenseestsosn ses 3442 5653 
August..... a a Re SS | ee | ae ey 3377 3647 
September 631 5305 3729 
October. .... 3583 3253 3720 
November 4571 4238 #723 
December 537 217 693 
1947—January.... SD ee ee eee $210 4687 
ebruary... Me) }6«6lccdeanwccabicccousbotndeetabeses 3217 5681 
March...... SE. Bevcddncdcdvalces cine cose sies eeu 3216 3677 
OS . £2 ear: Sa =a 3205 3665 
May Se ae ee. eke $201 3652 
eae 552 6 333 395 222 650 162 | . ae 9 271 





























1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of 


firms’ own partners. 


2 Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 


* As reported to the New York Stock Exchange. _ 
S. Government securities was (in millions of dollars): 
Statistics on Margin Accounts” 


secured by U. 


Norte.—For explanation of these figures see “ 
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method by which the figures are derived and reported, distinguishes the table from a ‘‘statement of financial condition," 
column is not to be taken as representing the actual net capital of the reporting firms 

Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data 
in detail at semiannual dates prior to 1942. 
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According to these reports, the part of total customers’ debit balances represented by balances 
April, 62; May, 63. 
in BULLETIN for September 1936. The article describes the 
and explains that the last 
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[Per cent per annum] 


Prime 

Year, com- 
month, or mercial 
week paper, 
4- to 6- 


months! 


1944 average | 73 
1945 average. . 75 
1946 average. . | 81 
1946 -July.. i 
August 81 
September | | 81 
October | 88 
November | 94 
December..| 1.00 
| 
1947-—-January 1.00 
February 1.00 
March | 1.00 
April. | 1.00 
May | 1.00 
June | 1.00 
July 1.00 
Week ending: 
June 28 1 
July 5 1 
July 12 | 1 
July 19 1 
July 26 1 
| 
r Revised. 








OPEN-MARKET MONEY RATES IN NEW YORK CITY 





Prime 
bank- 
ers’ 
accept 
ances, 
90 
days! 





Stock 
ex- 
change 
call 
loan 
re- 
new- 
als? 














! Monthly figures are averages of weekly prevailing rates. 


2 The average rate on 90-day stock exchange time loans was 1.50 
per cent beginning Aug. 2, 1946. 


U. S. Government 
security yields 
9- to 12- 

3- month | 3- to 5- 
month | certifi-| year 
bills? | cates | taxable 

of in- | issues* 
debted- 
ness 

.375 .79 1.33 

.375 81 1.18 

.375 .82 1.16 

.375 . 84 1.15 

.375 .84 1.19 

.375 .85 1.27 

.375 .83 1.29 

376 84 1.28 

375 85 1.30 

.376 .84 1.26 

.376 .85 1.26 

.376 .82 1.24 

.376 .83 1.24 

.376 .85 1.27 

.376 .85 1.29 

. 703 .85 1.33 

376 .85 1.32 

594 . 86 1.33 

737 .86 1.32 

.740 .85 1.33 

.740 .85 1.33 

Prior to that date it was 1.25 per cent. 


3 Rate on new issues offered within period. 


‘Revised beginning Dec. 17, 1945; an explanation of the nature of 


this revision will be published in the BULLETIN for September. 


Back figures. 


See Banking and Monetary Statistics, Tables 120-121, 


pp. 448-459, and the BuLLetin for May 1945, pp. 483-490. 





AVERAGES OF RATES CHARGED CUSTOMERS 


COMMERCIAL LOAN RATES 


IN PRINCIPAL CITIES 


[Per cent per annum] 





BY BANKS 





Total 
19 cities 


New 
York 
City 


11 South- 
ern and 
Western 

cities 





1937 average'....... 2.59 
1938 average'....... 2.53 
1939 average........ 2.78 
1940 average........ 2.63 
1941 average........ 2.54 
1942 average........ 2.61 
1943 average...... 2.72 
1944 average....... 2.59 
1945 average....... 2.39 
1946 average..... 2.34 
1943——-June....... ; 3.00 
September... . 2.48 
December . 2.65 
1944--March. . 2.63 
June. + 2.63 
September. . 2.69 
December 2.39 
1945—-March. . 2.53 
|” ae 2.50 
September... . 2.45 
December. . . 2.09 
1946— March. 2.31 
ae 2.41 
September. 2.32 
December. . 2.33 
1947—-March. 2.31 
June..... 2.38 
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! Prior to March 1939 figures were reported monthly on a basis not 
strictly comparable with the current quarterly series. 
See Banking and Monetary Statistics, Tables 124-125, 


Back figures. , 
pp. 463-464; for description, see pp. 426-427. 


BOND YIELDS * 


[Per cent per annum] 



























































U.S. Government Corporate (Moody’s)* 
(taxable) 
Munic- | Corpo- . ; B 
— ‘ ipal rate y ratings y groups 
Year, month, or week 15 (high- (high- 
7to9 vom grade)’ | grade)‘ Total Ind Rell Publi 
years an ndus- ail- ic 
? over Aaa Aa A Baa trial road utility 
Number of issues......... 1-5 1-8 15 5 120 30 30 30 30 40 40 40 
sen | MPT Pee 1.94 2.48 1.86 2.60 3.05 2.72 2.81 3.06 3.61 2.80 3.39 2.97 
1945 average............. 1.60 2.37 1.67 2.54 2.87 2.62 2.71 2.87 3.29 2.68 3.06 2.89 
eee 1.45 2.19 1.64 2.44 2.74 2.53 2.62 2.75 3.05 2.60 2.91 2.71 
00 oi kv eee nvdes 1.43 2.18 1.60 2.41 2.71 2.48 2.59 2.72 3.03 2.58 2.86 2.69 
I ce sisi 850 h 1.49 2.23 1.65 2.44 2.73 2.51 2.62 2.74 3.03 2.58 2.89 2.70 
September........ 1.57 2.28 1.75 2.50 2.79 2.58 2.68 2.80 3.10 2.64 2.98 2.75 
ES can oc cas 1.58 2.26 1.84 2.51 2.82 2.60 2.70 2.84 3.15 2.65 3.05 2.76 
November......... 1.60 2.25 1.80 2.51 2.82 2.59 2.69 2.84 3.17 2.66 3.05 2.77 
| ee 1.60 2.24 1.97 2.55 2.83 2.61 2.69 2.83 3.17 2.66 3.04 2.77 
1947—January........... 1.56 2.21 1.92 2.48 2.79 2.57 2.65 2.79 3.13 2.63 3.00 2.73 
SSS ae 1.54 2.21 1.99 2.48 2.78 2.55 2.64 2.79 3.12 2.61 3.00 2.72 
ED aw ia« te Sabie 1.52 2.19 2.02 2.49 2.79 2.55 2.64 2.80 3.15 2.61 3.02 2.73 
April 1.53 2.19 1.98 72.49 2.78 2.53 2.63 2.81 3.16 2.60 3.03 2.71 
a ee 1.53 2.19 1.95 r2.49 2.79 2.53 2.63 2.82 3.17 2.60 3.05 2.71 
pee ae 1.56 2.22 1.92 72.50 2.81 2.55 2.64 2.83 3.21 2.60 3.10 2.72 
| See 1.57 2.25 1.91 2.51 2.80 2.55 2.64 2.82 3.18 2.62 3.06 2.72 
Week ending: 
OS Sey 1.59 2.24 1.91 2.51 2.81 2.56 2.64 2.83 3.21 2.61 3.10 2.72 
say 5.. 1.59 2.25< 1.91 2.51 2.81 2.56 2.64 2.83 3.20 2.61 3.09 2.73 
July 12.. 1.57 2.25 1.91 2.50 2.80 2.55 2.64 2.83 3.18 2.61 3.07 2.72 
| See 1.58 2.25 1.90 2.51 2.80 2.55 2.64 2.82 3.18 2.62 3.06 2.72 
July 26. 1.57 2.25 1.90 2.50 2.80 2.55 2.64 2.81 3.17 2.62 3.05 2.72 
r Revised. 


' Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 
? Revised beginning June 1, 1946; an explanation of the nature of this revision will be published in the BULLETIN for September. 
* Standard and Poor's Corporation. 


‘U.S. 
5 Moody's Investors Service, week ending Friday. 


Treasury Department. E f 
Because of limited number of suitable issues, the industrial Aaa, Aa, and A groups have 


been reduced from 10 to 5, 8, and 8 issues, respectively, and the railroad Aaa, Aa, and A groups from 10 to 6, 6, and 9 issues, respectively. 


Aucustr 1947 


Back figures—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and the BULLETIN for May 1945, pp. 483-490. 















































































































SECURITY MARKETS * 
Bond prices Stock prices 
Corporate ¢ Common (index, 1935-39 =100) aeume 
Vear. month, or week | U. S. | Munic- =e (in 
Gov- ipa! Medium- and lower-grade Pre- hone wll 
ern-_ | (high- | sigh De. | ferred Indus-| Rail- | Public | shares) 
ment* | grade)*| grade faulted Total || ‘trial | road | utility|° 
orace | Total || Indus | Rail- | Public | "*¥ y 
trial road | utility 
Number of issues... . . 1-8 15 15| ~ so 10 20 20 is 15 402 354 20 EE 
1944 average......... 100.25} 135.7 | 120.9 | 114.7 120.5 | 107.3 | 116.3 $9.2 | 175.7 100 102 101 90 971 
1945 average......... 102.04) 139.6 | 122.1 | 117.9 122.2 | 115.1 | 116.3 75.4 | 189.1 122 123 137 106 1,443 
1946 average......... 104.77) 140.1 123.4 | 118.5 123.6 | 117.0 | 114.9 76.7 | 198.5 140 143 143 120 1,390 
1946—July........... 104.87| 140.9 | 124.0 | 119.1 123.4 | 118.5 | 115.3 80.0 | 204.1 150 153 154 128 936 
ere 104.11} 140.0 | 123.8 | 119.0 || 124.0 | 117.7 | 115.4 78.8 | 203.4 146 150 147 125 946 
September... .. 103.25} 137.8 | 122.8 | 117.4 || 123.3 | 114.3 | 114.7 65.4 | 196.2 125 129 119 110 2,173 
October........ 103.58) 136.0 | 121.8 | 115.8 122.2 | 112.3 | 112.9 62.7 | 191.6 122 126 110 107 1,256 
November... .. 103.71) 136.8 | 121.6 | 115.9 || 122.5 | 112.7 | 112.6 63.6 | 189.3 121 124 113 106 1,191 
December...... 103.87) 133.4 | 121.5 | 115.9 123.0 | 112.9 | 111.9 67.7 | 186.2 126 129 119 110 1,320 
1947—January........ 104.32] 134.4 | 122.6 | 116.3 123.5 | 114.3 | 111.2 68.3 | 187.3 125 129 115 111 998 
February... ... 104.35] 133.1 | 122.7 | 116.8 123.7 | 114.3 | 112.4 69.3 | 189.0 129 133 119 111 1,176 
i ctéhenes 104.61) 132.5 | 122.4] 116.6 123.7 | 113.6 |} 112.5 66.0 | 188.1 124 128 110 107 841 
hs 0ébn dea 104.57] 133.2 | 122.8 | 116.5 123.5 | 113.2 | 112.7 64.0 | 186.5 119 123 102 105 912 
May..... 104.48) 133.9 | 122.9 | 115.0 123.2 109.2 112.5 61.9 | 186.2 115 119 95 102 912 
June 104.08) 134.4 122.8 114.3 || 122.6 | 107.3 | 113.0 63.4 | 186.2 119 124 98 101 833 
July 103.75) 134.7 122.5 115.7 || 122.8 110.5 113.8 69.6 188.4 126 132 108 102 P1,160 
} 
Week ending: 
> Sra 103.81) 134.6 122.7 114.5 } 122.3 107.7 113.5 65.4 186.7 121 126 100 101 867 
July 5.. : 103.76) 134.6 122.6 114.8 || 122.4 108 .7 113.1 66.8 187.2 124 129 104 102 P1050 
July 12... ..| 103.79) 134.6 122.6 115.7 || 123.0 110.3 113.7 68.4 188.2 125 131 106 102 P1,220 
July 19..... | 103.76) 134.8 122.5 116.0 || 122.9 110.8 114.1 69.8 188.7 128 134 111 103 71,190 
> ae 103.75} 134.8 | 122.5 115.9 || 122.7 111.1 113.9 71.1 189.2 128 134 112 102 P1080 
? Preliminary. 
! Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures. ’ 
* Average of taxable bonds due or callable in 15 years and over. 
3 Prices derived from average yields, as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-year bond. 
* Prices derived from averages of median yields, as computed by Standard and Poor's Corporation. 
’ Standard and Poor's Corporation. 
* Prices derived from averages of median yields on noncallable ay stocks on basis of a $7 annual dividend. 
7 Average daily volume of trading in stocks on the New York Stock Exchange. 
Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and the BULLETIN 
for May 1945, pp. 483-490. 
NEW SECURITY ISSUES 





{In millions of dollars] 








































































































For new capital For refunding 
Total Domestic Domestic 
i . — Total Total 
‘ear or mont (do- \o- 
f a mestic State | req Corporate For- | mestic State | req. Corporate For- 
in ) || and and | oral eign? | and and | ral eign 
& for- || Total || mu- for- || Total |} mu- 
olan) nici- | 28¢- Bonds eign) nici- | 28¢2- Bonds 
8 pal cies! | Total || and | Stocks - pal cies' | Total ||} and | Stocks 
notes notes f 
eee 6,214)| 1,972|| 1,949} 735 22 | 1,192)| 839 352 4 382 353 | 3,387|| 3,187) 200 
SOG tnoddcuveds 3,937)| 2,138)| 2,094)} 712 157 | 1,225|| 817 408 1 191 281 | 1,209 6| 352 | 119 
rE 4,449)| 2,360)| 2,325); 971 481 873|| 807 67 2 129 665 | 1,267|) 1,236 31 28 
Sees 5,790)| 2,277|| 2,239)| 931 924 383|| 287 97 3 195 |1,537 | 1,733)| 1,596) 137 48 
_.. SP 4,803)| 1,951)| 1,948]| 751 461 736); 601 135 2 482 4 | 2,026) 1,834) 193 
. eee 5 ,546)| 2,854|) 2,852}; 518 {1,272 | 1,062]| 889 173 2 435 698 | 1,557|| 1,430) 126 4 
eect 2,114] 1,075)| 1,075 342 108 624 506 118 1 181 440 418) 407 il 
_. Sewer ee 2,174 642 640) 176 90 37 282 92 1 259 497 685 603 82 90 
eee 4,216 913 896 235 15 646); 422 224 3 404 418 | 2,466)| 2,178) 288 15 
rn eee 7,991)| 1,772); 1,761 471 26 | 1,264)| 607 657 6 324 912 | 4,937|| 4,281) 656 46 
Sead evcnceddaee 8,581]) 4,588)) 4,579)| 952 121 | 3,506)|2,038 |1,468 3 208 741 | 2 914) 2,313) 601 130 
1946—June..... 817 429 429 108 -) 312 115 197 16 41 331 266 65 
uly..... 981 493 493 124 369) 184 184 8 33 395 324 71 52 
August 560) 419) 419 64 354 196 159 1 33 93 39 53 15 
September 441 242 242 71 170) 96 75 17 38 145 143 1 
October 562 363) 363 49 47 fae 223 43 1 133 65 36 29 
November 761 659) 659 | er 5 444 145 2 13 86 68 19 
December 993 78 788 gs 669) 544 125 50 34 105 79 27 15 
1947—January.. 636 498 487|} 215 21 252)| 208 44 10 13 11 22 103 84 18 4 
February. 7389 °25 250 °97 34 118 75 | | See 139 1 24 31 8 22 83 
March... 855 635) 6144 293 12 a 265 44 21 22 2 50 140) 136 4 29 
Agem...3. r885 r784) *TTem VORB fowcccs 376); 240 136 7 101 3 20 73 39 34 5 
May..... 699 7347) *332)| 7106 15 r211 ‘79 132 15 352 1 33 317 227 91 |.. 
| 1,033 744) 744) 212 15 517 434 ie Bean wie 2 2 38 211 162 48 38 
r Revised. 


1 Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 

2 Includes issues of noncontiguous U. S. Territories and Possessions. 

Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures 
subject to revision. 

Back figures.—See Banking and Monetary Statistics, Table 137, p. 487. 
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NEW CORPORATE SECURITY ISSUES * 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 
{In millions of dollars} 


































































































Proposed uses of net proceeds 
Estimated | Estimated : 
Year or month gross net New money Retirement of securities “—_ , 
proceeds | proceeds — Other 
Total || Plant and | Working Total ||Bonds and | Preferred | other debt Durposes 
equipment] capital notes stock 
Od. .n4snabeedes in’ 397 384 57 32 26 231 2s eo 11 
Sh . «tn nbhdisennh 2,332 2,266 208 111 96 1,865 1,794 71 170 23 
iy oa ensbeutsbones 4,572 4,431 858 380 478 3,368 3,143 226 154 49 
ee ea ée 2,31 2,239 991 574 417 1,100 911 190 111 36 
SER, «oc anbuhentecet 2,155 2,110 681 504 177 1,206 1,119 87 215 7 
G900.. . wccecsnccese 2,1 2,115 325 170 155 1,695 1,637 59 26 
1968. . co cceccess icvecl aT 2,615 569 424 1 1,854 1,726 128 174 19 
oS ee ee 2, 2,623 868 661 1,583 1,483 100 1 28 
$8... cdavacibbecdes 1,062 1,043 474 287 187 396 366 30 138 35 
GD. ..« ddesntBbdsess 1,170 1,147 308 141 167 739 667 72 73 27 
$944... o cevcccce coos] 8,208 3,142 657 252 os 2,389 2,038 351 49 47 
9068... < cvve cchetcebss 6,011 5,902 1,080 638 442 4,555 | 4,117 438 134 133 
9906 .cccsciess Sacane 6, 6,358 3,003 2,012 991 2,728 2,258 9 08 219 
1946—June.......... 643 245 169 77 317 285 32 14 67 
Biabincchon 720 703 327 198 129 305 265 a 46 % 
A phedownt $27 518 126 219 115 94 21 50 0 
September. ... 267 261 138 101 37 98 38 18 6 
SS ee 383 377 1 43 48 36 12 122 5 
November... . 629 617 $11 329 183 81 74 6 19 
December ... 818 807 623 557 114 97 17 59 12 
1947—January ....... 322 316 183 138 45 120 81 38 11 2 
ebruary...... 265 260 206 105 101 34 18 16 15 5 
BMOPER. .csccces 450 442 285 153 132 121 110 11 31 5 
PL che ee eens 449 441 254 101 153 85 80 5 98 3 
Be, o wkiddeows 446 437 180 109 71 232 198 34 19 7 
a 738 727 498 426 72 207 164 43 15 6 
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS 
{In millions of dollars] 
Railroad Public utility Industrial Other 
Year or month | Total Retire-| All | Total Retire-| All Retire-| All | Total Retire-| All 
net New | ment of| other| net New | ment of| other New | ment of} other/| net New | ment of| other 
pro- ||money|-securi- | pur- | pro- ||money/ securi-| pur- money} securi- | pur- | pro- ||money| securi- | pur- 
ties |poses* | ceeds ties | poses‘ ties | poses‘) ceeds ties | poses‘ 
ee Pe oon See 21 120 31 130) 11 77 42 25 34 2  ) a ere 19 
Se Oe 120 57 54 10 | 1,25 30 | 1,190 30 74 550 150 122 46 72 4 
_, SR are 774 139 558 77 | 1,987 63 | 1,897 27 439 761 80 | 390 218 152 20 
RRR re 228 110 1 751 89 611 50 616 373 90 71 57 7 
SE pccabededese 54 24 30 ee 1,208); 180 86 469 226 136 16 8 7 1 
ee 182 85 oT Wveces< 1,2 43 | 1,157 47 188 353 43 102 9 88 5 
1940 319 115 186 18 | 1,1 245 922 13 167 738 56 155 42 9 104 
Sl oscdewenews 361 253 108 coool By 317 993 244 463 121 94 55 18 21 
err ee 47 32 ae Bcovns 145 292 27 293 89 146 4 @ be secowssecente 
160 46 114 eee 22 423 25 228 199 71 21 13 4 4 
Oa 602 102 eee 40 17 454 504 76 107 61 42 B | 
RO SO 1,436 115 | 1,320 eae 68 | 2,159 63 811 | 1,010 148 206 65 56 
RE =e 693 129 3 761 | 1,207 83 ,000 451 258 113 89 
1946—June 35 9 oe 1 134 35 206 153 45 24 20 @ boccsee 
, A a 9 — 1 181 156 1 131 150 44 31 6 Seen 25 
August..... 3 | bla-ve 33 326 80 16 $3 9 1 42 
September. . 19 16 3 hoees 13 86 12 108 9 13 1 1 —_ 
October.... 40 21 $9 loccce 108 17 » 71 12 127 3 3 
November.. 18 18 iene ae waa 18 33 10 470 48 12 8 S 
December. . 47 35 10 2 411 i oe 145 17 64 $2 32 
1947—January.... 33 28 Db stese 14 26 3 136 84 9 11 5 
ebruary. .. & 7 yy See 47 18 2 95 & 16 66 58 
March ..... 12 9 1 2 223 107 2 $2 5 33 9 1 
ee 17 Se ee PT 30 61 2 204 24 99 3 3 
ent aibvict 37 15 , RA 31 179 16 129 26 10 10 5 
Jume....... 28 UNG Uw hos ale ice dae 353 181 2 96 26 19 21 21 
| 




















1 Estimates of new issues sold for cash in the United States. 

? Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 

* Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and 
expenses, ‘Includes repayment of other debt and other purposes. 

Source.—Securities and Exchange Commission; for compilation of back figures, see Banking and Monetary Statistics (Table 138, p. 491), a 
publication of the Board of Governors. 
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QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS 
INDUSTRIAL CORPORATIONS 
[In millions of dollars] 
















































































. 7 Profits and 
Net profits,’ by industrial groups dividends 
Manufacturing and mining Dividends 
wae ¢ Oth N Oil i. 
er on- cella- 
Total Iron | Ma. Au trans- | ferrous| Other meter produc-} Indus- yaad neous me | 
- ° - - Profits! 
and | chin- | tomo-| Porta- | metals dura- ages, ing trial | Gura- | Serv- Pre- | Com- 
steel | ery | biles tion and ble pe and | chemi- ble ices * ferred | mon 
equip- | prod- | goods esheaee refin- cals 
ment ucts ing 
Number of companies 629 47 69 15 68 77 75 49 45 30 80 74 152} 152 152 
146 115 223 102 119 70 151 98 186 134 122 847 90 564 
278 158 242 173 133 88 148 112 194 160 132 1,028 90 669 
325 193 274 227 153 113 159 174 207 187 152 1,137 92 705 
226 159 209 182 138 90 151 152 164 136 161 888 88 552 
204 165 201 180 128 83 162 186 170 149 171 902 86 556 
194 174 222 190 115 88 175 220 187 147 184 970 86 611 
188 163 243 169 108 199 223 187 154 203 9 85 612 
283 3171 130 127 136 4165 356 281 273 302 321 41,139 82 657 
47 40 $2 452 29 20 38 49 42 36 3” 224 21 142 
46 40 55 447 30 22 43 52 43 37 43 230 22 149 
47 38 55 447 28 21 45 56 49 37 $2 244 20 137 
55 55 59 443 28 25 49 64 53 37 50 272 23 184 
49 38 63 450 31 21 45 62 48 39 45 250 20 142 
53 42 77 447 27 21 46 45 38 47 269 22 145 
37 35 46 436 23 20 50 61 43 37 $3 224 21 143 
49 47 58 436 27 26 58 37 51 40 58 246 22 182 
22 —-19 | —34]| ‘«-—5 20 12 65 56 63 62 82 116 20 146 
67 49 21 451 26 37 74 62 66 71 80 250 21 153 
96 32 42 438 41 41 93 77 67 77 93 310 20 149 
97 561 102 444 50 357 124 85 77 91 66 3415 21 209 
124 69 99 446 45 51 103 89 89 97 64 424 20 | "177 
PUBLIC UTILITY CORPORATIONS 
{In millions of dollars] 
Railroad § Electric power * Telephone’ 
Year or quarter Income Income Income 
> before Net Divi- a ae before Net Divi- a before Net Divi- 
asain — income!| dends a. a — income! | dends ouaiiies — income! | dends 
Annual 
Dh cdctenecessecuedeen 3,995 126 93 126 2,647 629 535 444 1,067 227 191 175 
Pi crtnedsene es eeesnn 4,297 249 189 159 2,797 692 548 447 1,129 248 194 178 
Ps Fae 5,347 674 500 186 3,029 774 527 437 1,235 271 178 172 
— Se aeee : 1,658 902 202 3,216 847 490 408 1,362 163 163 
Dt. ocetheoeendebhensal 9,055 2,211 873 217 3. 913 502 410 1,537 374 180 168 
adn cio boeks 6eren 9,437 1,972 667 246 3,615 902 507 398 1,641 399 174 168 
SE, ccedocasccevtesedhah . 756 450 246 3,681 905 534 407 1,803 396 177 173 
Ee ee 7,627 273 289 235 3,828 953 645 454 1,992 275 200 182 
Quarterly 
Gee, 5 ctedencseccsses 2,273 458 152 31 930 265 137 98 400 97 42 42 
Soe ST rr , 363 508 172 55 890 245 127 105 406 101 43 42 
See 2,445 550 176 43 882 207 114 95 409 98 43 42 
Gy cuncees obheséeee 2,356 455 168 116 913 185 129 100 426 104 46 43 
Frere 2,277 430 149 31 966 288 142 101 436 115 46 41 
ea Ser 2,422 514 199 68 909 230 125 95 444 109 45 44 
ee eee 237 127 28 888 205 119 449 103 44 43 
ere ee 1,973 —426 -25 118 917 181 148 115 474 70 43 46 
Sere. eer 1,869 39 14 56 970 299 196 107 475 84 54 46 
Fae eer 1,703 —57 —45 52 920 221 151 110 497 74 53 46 
ae eee 2,047 161 128 41 936 207 142 112 502 55 44 45 
Giese eswtonceeceve 2,008 130 191 85 1,002 226 156 125 519 62 49 45 
0 eee ee eee 2,039 163 86 43 1,079 289 191 115 527 67 44 40 









































* Revised. * ‘Net profits’ and ‘‘net income” refer to income after all charges and taxes and before dividends. 

* Includes 29 companies engaged in wholesale and retail trade (largely department stores), 13 in the amusement industry, 21 in shipping and 
transportation other than railroads (largely airlines), and 11 companies furnishing scattered types of service. 

* Net profits figures for the year 1946 include, and those for the fourth quarter exclude, certain large extraordinary year-end profits in the 
following amounts (in millions of dollars): 629 company series—total, 67; machinery, 49; other durable goods, 18; 152 company series—total, 49. 

* Partly estimated. § Class I line-haul railroads, covering about 95 per cent of all railroad operations. 

* Class A and B electric utilities, covering about 95 per cent of all electric power operations. Figures include affiliated nonelectric operations. 

? Thirty large companies, covering about 85 per cent of all telephone operations. Series excludes American Telephone and Telegraph Com- 
pany, the greater part of whose income consists of dividends received on stock holdings in the 30 companies. 

® After all charges and taxes except Federal income and excess profits taxes. 

Sources.—Interstate Commerce Commission for railroads; Federal Power Commission for electric utilities (quarterly figures on operating 
revenue and on income before income tax are partly estimated) ; Federal Communications Commission for telephone companies (except dividends) ; 
published reports for industrial companies and for telephone dividends. Figures for the current and preceding year subject to revision. For 
description of data and back figures, see pp. 214-217 of the BULLETIN for March 1942 and also p. 1126 of the BULLETIN for November 1942 (tele- 
phone companies) and p. 908 of the BULLETIN for September 1944 (electric utilities). 


1010 FEepERAL Reserve BULLETIN 











Com- 
mon 


152 


i 


| SC AAAD AG 


~~ 
3 
Qa 


$F 


ing 
is); 
For 
le- 


UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 
[On basis of daily statements of United States Treasury. 


In millions of dollars] 
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Marketable public issues' Nonmarketable public issu Fully 
Total Special Ran fa | 
= Treasur iterest- 
End of month tired Certifi- U. Ss. ep issues bearing — 4 
sa 
savings 

Ee notes securities 

1960—fane. 42, OEY Bers osees 4,775 591 5,498 
eevee] 45,02 re 37 566 | 5,901 

ea a 48,96 ED lviann ea ,120 574 | 6,360 
en 57,93 6,140 | 2,471 6,982 487 6,317 

a 1 se 72,42 10,188 3,015 7,885 454 | 4,548 
ee eee | 108,17 15,050 | 6,384] 9,032 862 4,283 
1943—June. . 136, 21,256 7,495 | 10,871 1,316 | 4,092 
«eee s}| 165,87 27,363 | 8,586 , 703 1,370 | 4,225 

i ..+| 201, ,606 | 9,557 | 14,287 ,460 1,516 
es 40,361 9,843 | 16,326 1,739 1,470 
oo-—>- ..-| 258,68 45,586 | 10,136 | 18,812 2,326 409 
bocce) Semeee 48,183 | 8,235 ,000 2,421 553 
1946—June....| 269,42 49,035 6,711 | 22,332 1,311 467 
1946—Aug.....| 267,5 49,447 6,688 | 23,443 1,187 370 
Sept.. 265, 49,545 6,096 | 23,854 1,152 391 

263 , 532 49,624 | 6,003 | 24,015 1,117 378 

Nov 262,277 49,709 5,978 | 24,254 1,352 362 

Dec 259,1 49,776 5,725 | 24,585 1,500 331 
1947—Jan...... 259,77 50,343 5,590 | 24,777 1,399 * 262 
Feb.. 261,41 50,717 $,570 | 24,938} 3,305 181 

Mar 259,12 50,945 §,443 | 25,183 3,324 175 

| ar 257,701 $51,117 5,477 | 25,280 3,275 171 

May 258 ,34 51,240 5,525 | 26,186 3,368 171 

June 258 , 28 51,367 5,560 | 27,366 3,173 83 

; | ee 259, 448) 51,552 5,592 | 28,516 2,332 74 



































1 Including amounts held by Government agencies and trust funds, which aggregated 5.564 million dollars on June 30,1947. 
2 Total marketable pene issues includes Postal yt = prewar bonds, and total nonmarketable public issues includes adjusted service, 


depositary, and Armed Forces 
Back figures.—See Banking and Monetary Statistics, 


ve bonds not shown 


UNITED STATES GOVERNMENT MARKETABLE PUBLIC 














SECURITIES OUTSTANDING JULY 31, 1947 
{On basis of daily statements of United States Treasury. In millions 
eof dollars] 
Issue and coupon rate |Amount!) Issue and coupon rate |Amount 
| 
Treasury bills! \HTreasury bonds—Cont. 
eS i eee 1,112 || Dec. 15, 1949-52 at 491 
BE, Ti, os sco eewes 1,202 || Dec. 15, 1949-532. .2 1,786 
~——_ . eee 1,203 || Mar. 15, 1950-52..... 2] 1,963 
Aug. 28, 1947....... 1,311 || Sept. 15, 1950-52 ?..2% 1,186 
Sept. 4, 1947. 1,307 || Sept. 15, 1950-52..... 2 4,939 
Sept. 11, 1947. 1,303 || Dec. 15, 1950...... 14 2,635 
Sept. 18, 1947. 1,305 || June 15, 1951-54?..2% 1,627 
Sept. 25, 1947... 1,104 || Sept. 15, 1951-53..... 2 7,986 
Oct. 2, 1947. 1,303 || Sept. 15, 1951-552... .3 755 
Oct. 9, 1947 1,300 || Dec. 15, 1951-53?..2% 1,118 
Get. OB Bie cess > cnn 1,102 || Dec. 15, 1951-55..... 2 $10 
Get. 26, SORT... uses 1,101 || Mar. 15, 1952-54...24% 1,024 
Oct. Dh 088... 1,102 || June 15, 1952-54..... 2 5,825 
pur 13: f9s2-84...-2 | 81662 
Cert Of tsp reanene | 1223 || June 15, 1983-S5%....2| 725 
Sept. 1, 1947.......% | 2.341 || {ume 15, 1954-S6*..2%4 | | 68t 
Oct. 1, 1947.......% | 1,440 || Mar. 15, 1955-60 29 te 
Nov. 1, 1947.......% | 1,775 || Mar. 15, 1956-58. ..2 _— 
Dec. 1, 1947.......% | 3.281 || Sept. 15, 1956-59 22 3 
Jan. 1, soeb.---- 3 3,134 || Sept. 15, 1956-59. .2 -— 
Feb. 1, 1948....... 3,947 — Ss 2% Ph 
Mar. 1, 1948....... % | 2.142 || June 15, 1959-62¢..2 , 
Z Dec. 15, 1959-624..2% 3,470 
Age. §, FRG s..ce- % | 1,321 960-65 ? 1 485 
June 1, 1948....... % | 1.777 || Dec. 15,1 eed 21 
July ial % | 2,742 | June 15, 1962-67 *..2 .118 
|| Dec. 15, 1963-68 ¢, .2 2,831 
Treasury notes | Heer 15; toee-09 01.283 | 31838 
Sept. 15, 1947...... 1% 2.707 } al 15. 1965-70 4. .2 5,197 
Sept. 15, 1947...... 1 \y 1.687 || Mar. 15, 1966-71 4. .2 3,481 
Sept. 15, 1948...... 1% | 3.748 || June 15, 1967-724. .2 7.967 
|| Sept. 15, 1967-72...2 2,716 
Treasury Bonds || Dee. 15, 1967-72 4..2%% | 11,689 
Oct. 15, 1947-521 .4\% 3759 | 
Dec. 15, 19472....... 2 701 ||Postal Savings 
Mar. 15, 1948-50 om 414,885 NG nities nies duis 2% 115 
Mar. 15, 1948-51? .2 1/223 Panama’ Canal Loan .3 50 
June 15, 1948...... 1 3,062 
Sept. 15, 1948?..... 2 451 Total direct issues... ./168 ,509 
Dec. 15, 1948-502... .2 571 —-— 
June 15, 1949-51..... 2 | 1,014 |Guaranteed securities 
Sept. 15, 1949-51..... 2 | 1,292 || Federal Housing Admin. 
Dec. 15, 1949-51..... 2 | 2,098 ths iss snakes os 34 

















1 nny on discount basis. 
2 Partially @ax exempt. 


Avucust 1947 


See table on Open-Market Money Rates, 


D. 
’ ‘Called for redemption on Oct. 15, 1947. 


* Restricted. 








Tabi bles Yie-148, pp. 509-512. 


UNITED STATES SAVINGS BONDS 
{In millions of dollars] 

































































Amount | Funds received from sales during Beane, 
out- period i ies 
Month standing maturit! 
at end of 
month All Series | Series | Series All 
series E F G series 
Fiscal year 
ending: 
June—1940..| 2,905 | 1,109 |).......J.......]....... 114 
4 4,314 | 1,492 203 67 395 148 
1942..} 10,188 | 5,994 || 3,526 435 | 2,032 207 
1943. .| 21,256 {11,789 || 8,271 758 | 2,759 848 
1944. .| 34,606 |15,498 |/11,820 802 | 2,876 2,371 
1945..| 45,586 {14,891 |/11,553 679 | 2,658 4,298 
1946. .| 49,035 | 9,612 || 6,739 407 | 2,465 6,717 
1947. 51,367 | 7,208 ||"4,287 7360 |°2,561 5,545 
1946—July 49,320 753 386 31 335 537 
Aug. 49,477 590 347 25 217 478 
Sept. 49,545 494 309 20 165 482 
Oct... 49,624 519 327 24 169 489 
Nov 49,709 453 294 20 139 418 
Dec... .| 49,776 576 370 29 178 504 
1947—Jan.. ..| 50,343 952 535 53 364 483 
Feb. . 50,717 712 394 41 278 398 
Mar.. 50,945 616 372 35 209 449 
Apr. . 51,117 572 349 33 191 455 
May. 51,240 488 305 25 158 421 
June...| 51,367 482 301 24 r157 433 
July...}| 51,552 559 339 27 193 457 
Maturities and amounts outstanding July 31, 1947 
Year of All Series Series Series Series 
maturity series C-D E F G 
211 
509 
814 
982 
1,577 
4,368 
7,801 
10,201 
8 966 
6,593 
5,009 
2,903 
1,641 
Unclassified —24 
_ See 51,552 2,951 30 , 906 3,109 14,610 
r Revised. 
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
[Estimates of the Treasury Department. Par value, in millions of dollars] 





End of mon 











1940-—June. 
1941—June 


December 


1942—June.. 


m 
1946—June..... 


1946—October. . 
November 


1947 —January 
February. . 
March.. 
April. . 
May 















































| 
Held by banks Held by nonbank investors 
Total || | | Other | State | U- S- Govern. 
th interest- —— ean and ment agencies 
bearing Com- | Federal Indi Mutual ww local and trust funds 
securities|| Total mercial | Reserve Total 7 wed ones savings cassones pn 
banks! | Banks viduals | com- banks and ow 
panies associa- | ern- Special | Public 
tions | ments | ‘jesues heen 
47,874 18,566 || 16,100 2,466 29, 308 9,700 6,500 3,100 2,500 400 4,775 | 2,305 
54,747 21,884 19,700 2,184 32,863 10,900 7,100 3,400 2,400 600 6,120 | 2,375 
63,768 23,654 21,400 2.254 40,114 13,600 8,200 3,700 4,400 700 6,982 | 2,558 
ad deans 76,517 28.645 26,000 2,645 47,872 17,900 9,200 3,900 5,400 900 7,885 | 2,737 
111,591 47,289 41,100 6,189 64,302 23,700 | 11,300 4,500 | 11,600 | 1,000 9,032 | 3,218 
so Sev 139,472 59,402 52.200 7,202 80,070 || 30,300 | 13,100 5,300 | 15,500 | 1,500 | 10,871 | 3,451 
-+++) 168,732 71,443 || 59,900 | 11,543 97,289 || 37,100 | 15,100 6,100 | 20,000 | 2,100 | 12,703 | 4,242 
201,059 83,301 400 | 14,901 | 117,758 || 45,100 | 17,300 7,300 | 25,800 | 3,200 | 14,287 | 4,810 
bee 230,361 96.546 || 77,700 | 18,846 | 133,815 || 52,200 | 19,600 8,300 | 27,600 | 4,300 | 16,326 , 348 
neue 256,766 105,992 || 84,200 | 21,792 | 150,774 || 58,500 | 22,700 9,600 | 29,800 | 5,300 | 18,812 | 6,128 
Ba. 98 276,246 || 115,062 || 90,800 | 24,262 | 161,184 || 63.500 | 24,400 | 10,700 | 29.100 | 6,500 : 7, 
268,578 || 108,183 || 84,400 | 23,783 | 160,395 || 62,900 | 25,300 | 11,500 | 25,200 | 6,500 | 22,332 | 6,798 
ere US 102,818 || 79,300 | 23,518 | 159,974 || 62,900 | 25,400 | 11,700 | 23,300 | 6,300 | 24,015 | 6,419 
RA 261,286 || 101,244 77,300 | 23,944 | 160,042 || 63,200 .300 | 11,700 | 23,000 | 6,200 | 24.254 | 6,355 
tnamaea 257,980 97,850 || 74,500 | 23,350 | 160,130 || 63,500 | 25,300 | 11,800 | 22,400 | 6,200 | 24,585 | 6,338 
uhs-canue 258 640 97 841 73,900 | 23,941 160,779 || 64,200 | 25,400 | 11,900 | 22,000 | 6,200 | 24,777 | 6,389 
- 258,294 96,817 72,700 | 24,117 | 161,477 64,700 | 25,400 | 12,000 | 21,900 | 6,200 | 24,938 | 6,374 
255 ,976 94,093 71,500 | 22,593 | 161,883 || 65,200 | 25,100 | 12,000 | 21,700 | 6,300 | 25,183 | 6,388 
254,598 93,557 || 71,700 | 21,857 | 161,041 65,400 | 25,100 | 12,000 | 20,500 | 6,300 | 25,280 [6,314 
255,146 92,888 70,800 } 22,088 | 162,258 65,600 | 25,200 | 12,000 | 21,000 | 6,300 | 26,186 | 5,966 





’ Revised 


1 Tneluding holdings by banks in territories and insular possessions, amounting to 100 million dollars on June 30, 1942, and 500 million on 


Apr. 30, 1947. 


SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 


{Marketable public securities. 


BY THE UNITED STATES * 


In millions of dollars] 








Total 
out- 
End of month etand- 
ing 
. a 
Type of 
security: 
Total:* 
1944—Dec. 162,843 
1945—Dec. 198,820 
1946—June |189,649 
Dec 1176, 65° 
1947—Aopr.....|170,581 
May 1169972) 
Treasury bills 
1944—Dec.... | 16,428) 
1945—Dec.... | 17,037 
1946—June.. 17,039 
| 17.033 
1947—Apr 16,610 
May | 16,002 | 
Certificates: | 
1944—Dec... 30,401 
1945—Dec... | 38,155 
1946—June.. 34,804 | 
Dec... 29,98" 
1947—Apr.....| 26,294)| 
May 26 ,294)| 
Treasury notes: | | 
1944—Dec.....| 23,039) 
1945—Dec.... | 22,967 
1946—June... | 18,261 
Dec. | 10,000 
1947—Apr.... 8.142 
May 8,142 
Treasury bonds: | 
1944— Dec... 91,585) 
1945— Dec. 120.423 
1946—June... (119, 323)| 
Dec... 119,323 
1947—Apr.... .|119,323 
May 119,323 

































































6 | U. S. 
= |e lon | com Lie 16 M 
ern- - Com- u- | | ern- | Com- u- | 
ment | eral | mer- | tual | — ment | eral, mer- | tual — 
agen-| Re- | cial | sav- com. | Other End of month | . 44. |agen-| Re- cial | 88% | com- Other 
cies | serve | banks| ings | Son:..| kf | cies | serve | banks| ings | Som 
| and | Banks | @) | banks | P@™*) s... and Banks | @) | banks | ** 
trust | trust 
funds | } } funds | 
Pe Se | | A cniitihidae 
(Treasury bonds | 
| and notes, | | 
due or 
bas callable: 
Within 1 year: | 
5 ,338|18,846|72,045 8,183|18,761|39,670)| i ; | 
7.000) 24,262/82,830|10, 491 23, 183/51 ,046) 1948_—Dee.. 15/32) 185, 2.01; 9.956! 63 235) 2761 
6. 768]23. 783/76,S78|11,220)24,285/47 ,015) 1946—June. 10,119) 4 1,431 5,655; 116) 495) 2.418 
6.278|21'857|64., 368) 11 ,696|24,097|42 ,284!| 1947—Apr.....| 81193 83/2001 S'oso 2st] 344] 2,204 
5,929 oS ees Hs Oe , FORESS TES SS May 8,193)| 83! 226) 5003 262 314 2’ 305 
| 1-S years: i 
6/11, 148) 4,113) 1) 1) 1,159) 1944—Dec.....| 34,965, 580] 1,557\23,400| 866) 1.884/ 6,589 
5)12,831| 2,476)..... | 1) 1,723) 1945—Dec.....| 35,376) 408, '693/25:165, 701| 1.747) 6/673 
3|14.466 1.142) 3 1) : aoe 1946—June ...| 35,055|} 443f 797/25.285| 700) 1.506, 6.319 
2)14,745| 1.187)..... | #1) 1.088 Dec.....| 39,570) 576, 831/28, 470) 1,047) 2.101) 6,550 
18/15.101) 928} I]------| 562!) 1947—Apr..... 38.287] 533} 692/26,986| 1,244) 2.151] 6,646 
ssi iene (tan Bf -++0e. o May....| 38,257] 466) 692/26,869| 1,256) 2,149] 6,823 
| iH | e 10 years: i} | | | | 
= 6.57/15 ,082) 136) gen) 9.974 44—Dec.....| 37,909 725]  366)19,953) 3,447| 3,787) 9.631 
s: reget * 76110'439,  1945—Dec.....! 33,025) 787) —210/21,007| 2,058) 2.902) 6,063 
$8) $:813/16,676) 243) $76)10.439) 1946—June....| 32,847) 716, —135/21,933| 1,600] 2.822| 5.632 
= a A ne 2s re Dec.....| 27,283|| $20 72|16,657| 2,042) 2,826) 5,156 
S012] oO eaal aest Solio’ tan) 1947—Apr.....] 26,258! 473] 72/16 :485| 1.750] 2.768| 4.710 
82 — », 336) = 266; += 439/10, 15 ae May 26,258), 471 72|16,540) 1 706| 2,748) 4,725 
| | 20 years: | | 
lo teolte sat, 236) $98) $-098' 1944—Dec...../ 23,817)] 2,098] 145| 3,391| 3,186] 8,204| 6,793 
8 120)18,701) 179 H 4-383 1945—Dec.....| 34,985|| 2.779]  90| 3/691| 5:523|10,996|11,905 
9 1, 748]t1 396] 223 > $= 1946—June....| 37,189) 3,400 83! 3,308) 6,026/12,547/11,829 
| satan ol) ao Dec.....| 32,384|| 2,975; 78} 2/433) $1303/11,708| 9,886 
12) $52) 5,051) 162) 276) 2,289) 1947—Apr..:.:| 32,384|| 2,963] 78] 2/448] 5,357|11.758| 9.782 
12) 369) 4,933; 171] = 282) 2,376 May....| 32,384|| 2,831 78| 2,460) 5,436|11,792| 9,789 
$.173| 1,243|36,S08| 7,704|17,88023,008]| “ter 20 vere: | 1 oll ol onl | ose! soo! ¢ sail 3.306 
6,915| 947/46, 535/10, 217/22, 230/33,579| 1945 —Dec.....| 24.781)| 2,764, $7| 2.418] 2,081| 6.933/10.559 
6,655| 755|47,335|10, 743/23 ,073 30, 764)| =-o"*! So’ anal o° al 9° ’ ° . 
6'186| 753148 A0RI11 Onol23 226/29; Joo, 1946—June....) 22,372/| 2,103 7| 2'5s0| 2:510| 6.325 8,826 
6.116]  753]48,526|11,236|23,359|29,333]| soq7—agr’'''| a3°ay75ll s'onel Sa} 2°632] 2-687) 6.602 $190 
5,778  735|48.614/11, 297/23 ,383| 20/516 a ° : 7 > . : , 
778) [48 614) 11,297) ay....| 22,372|| 1,939]  37| 2,675} 2.809] 6,661| 8,250 
* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings 


banks and the residual ‘ 


‘other’ are not entirely comparable from month to month. Since June 1943 the coverage by the survey of commercial 


banks has been expanded. Figures in column headed “other” include holdings by nonreporting banks and insurance companies as well as by 


other investors. 


companies for certain dates are shown in the table above. 
1 Including stock savings banks. 


* Including Postal Savings and prewar bonds and a smal! amount of guaranteed securities, not shown separately below. 
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Estimates of total holdings (including relatively small amounts of nonmarketable issues) by all banks and all insurance 
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 
{On basis of daily statements of United States Treasury. 


In millions of dollars] 




















































































I somal alle In War | Trans: Bud “anton” 
ncome taxes") cella- : n-. udget ecrease (— 
neous ae Other|| Tota | Net | ter- ont om ry Other — surplus Trust during period 
Period inter-| “rity | Te || te re- | est | fense | ro pendi4 om 7 (+) or oun eteanes al 
With-| on nal | taxes |CeiPts! ceipts|ceipts*} on | octiy. \counts| tures || itures | 2ACit | “etc.« |General | Gross 
held? | Other| reve- debt ‘ities | etc Ey fund | debt 
nue! ’ | balance 
Fiscal year ending: 
June 1945..... 10, 289) 24,884) 6,949) 1,793 , 740) 46 , 45713 ,61790,029 1, 5 ,106)|100 , 397] —53 ,941 +791, +4,529\+57,679 
June 1946..... 9, 392|21,493| 7,725] 1,714! , 239143 4,722.48,542 1,918) 8,532)| 63,714]—20,676| —524 —10, +10,740 
June 1947..... 10 ,013/19, 292) 8,049) 2,039 , 703)43 ,25 95817, 142 1,355)19,051}| 42,505 +754 —548 —10,930|—11,136 
1946—July........ 514 974 695 67 24 2,5. 249 1,190 631] 1,57 3,644] —1,105 +48 —2,209| —1,152 
August..... 1,07 443) 67 302! 2,717) 2,43 122 1,509, 13} 1,2 2,932 —499| +234 - —724 
September 705| 2,845 89 4,481) 4,4 648) 1,100 32 97 2,755] +1,723| —414 —868| —2,177 
ober..... 557 847 752 74 2,617| 2,5 160 1,481) 48] 1,27 2,965 —420| +156 —2,101| —1,837 
November 1,111 332 669 290) 2,639) 2,364) 105 1,436, 27 96 2,529) —165 +15, —1,405|)—1,255 
December 766) 2,120) 722 89 4,113) 4,1 952 1,580 21; 1,11 3,662 +445} -—480 —3,163|—3,128 
1947—January....] $46] 2,117] 693) 58 3,860} 3,820] 343 1,412 —71| 1,288] 3,113] +706) —125 +1,210] +628 
February 1,376) 1,845 666 387 4,643) 4,3 124 1,457 16} 2, 91 + +317 +2,422| +1,642 
March ..... 785) 3,865 682 118 §,724| 5,7 626 1,428 1} 1, 3,598] +2,102 —33 —224| —2,294 
[ee 584) 1,012 638 75 2,624) 2,5 141 1,728 46) 2,085]| 4,001] —1,445 +269 —2,598|—1,423 
ae 1,218 02] 595 365 3,204) 2,865 92, 1.327 432) 2, 3,851 —987 +99 —245| +642 
a 778] 2,492 602 125}1,484]| 5,480) 5,473]1,396 1,493; 18} 2,63 5,540) —67 —634 —758 -—57 
ee 625 757 663 2,469) 2,397] 245 853 »”546)72,02 3,669] —1,272 —129 —239] +1,161 
Details of trust accounts, etc. General fund of the Treasury (end of period)” 
Social Security 
accounts Net ex- Other Assets 
penditures 
7 Ning sc ot 2h mis 
oe Invest- aa ——s Re- Invest- B_.% Tota! in in Other ties fund 
ceipts ments | ‘tures ment ceipts | ments tures ae gos assets 
agence Banks | taries 
Fiscal year ending: 
June 1945..... 3,239 | 2,757 453 1,553 3,820 2,444 —938 | 25,119 1,500 | 22,622 997 421 24,698 
Tune 1946..... 2.940 | 1.261 1,618 95 4,735 2,407 2,817 | 14,708 1,006 | 12,993 708 470 14,238 
June 1947..... 3,219 | 1,785 | 1,493 —196 3,009 1,577 2,117 3,730 1,202 962 1,565 422 3,308 
1946—July........ 276 103 137 —204 586 331 448 | 12,444 702 | 10,961 781 415 12,029 
August..... 492 122 135 -—70 108 192 —12 | 11,431 872 9,842 716 391 11,040 
September. . 57 271 112 29 216 46 228 | 10,524 1,445 8,377 702 353 10,171 
October..... 159 -5 116 —58 155 26 78 8,39 773 6,936 684 323 8.070 
November. . 430 87 104 26 127 60 265 6, 824 5,487 655 300 6,665 
December... 71 237 109 —27 125 26 331 3,920 682 2,570 668 418 3,502 
'947—January.... 219 45 126 131 123 44 121 5,102 1,620 2,736 746 391 4,711 
February. . . 440 87 123 11 361 41 224 7,478 2,561 3,363 1,554 344 7,134 
March ..... 8&3 201 134 —32 207 17 2 7,233 2,369 3,292 1,571 323 6,909 
fay 157 5 133 —60 197 32 —26 4,707 842 2,317 1,548 395 4,312 
May. 590 159 126 —33 327 456 110 4,402 989 1,807 1,607 336 4.066 
Tune 246 476 137 90 477 305 348 3,730 1,202 962 1,565 422 3,308 
Dy dine ad 632 398 154 158 153 46 159 3,460 884 958 1,617 391 3,069 












































» Preliminary. 


1 Details on collection basis given in table below. 


? Withheld by employers (Current Tax Payment Act of 1943). 
' Total receipts less social security employment taxes, which are appropriated directly to the Federal old-age and survivors insurance trust fund. 
‘ Bxcess of receipts (+) or expenditures (—). 
Back figures.—See Banking and Monetary Statistics, Tables 150-151, pp. 513-516 


















































INTERNAL REVENUE COLLECTIONS CASH INCOME AND OUTGO OF THE 
{On basis of reports of collections. In millions of dollars] UNITED STATES TREASURY 
{In millions of dollars] 
Individual Corporation income t T 
income taxes and profits taxes Estate | Excise and Excess 
Period Normal Oth ~ Be +- | Cash | Cash | 
r: orma ier giit celaneous . as as In- 
bing Other and — profits | taxes taxes Period | income | outgo |come(+) 
. surtax | PF taxes | CF 
} outgo(— 
Tiscal year ending: | 
i eer Bate 1,418 | 1,852 164 37 407 | 2,547 Fiscal year ending: | 
Gs kendo ones at 3-ane eo . +4 a eo June—1941........ At $4,008 + 
ee 6 . ; ; :  \eeeee ,374 | 34, —19, 
1944....... 7,823 | 10,438 | 5,284 | 9,345 137 Sil | 4,842 eee | 25,485 | 79,253 | —53,7 
1945...... 10,264 | 8,770 | 4,880 ‘ 144 643 | 6,317 "Eee | 48,254 ‘ —46, 
1946..... 9.858 | 8.847] 4.640] 7,822 91 677 | 7,036 1945....... | 51,332 | 96,263 | —44,931 
1947. 9,842 | 9,501 | 6,055 | 3,566 55 779 | 7,285 1946....... 48,103 | 65.904 | —17,800 
1947, | 47,210 | 39,873 | +7,337 
1946—June...... 30 | 1,053 744 904 16 63 548 ee 
July. . 858 | 375] 192] 330 4 sa. | ee... | S088) So). coe 
August. . 1,339 77 142 204 4 58 631 oe | 3'o16 | 2'928 +88 
September 30 | 1,198 692 978 10 43 604 a one 4,698 | 2'988 | 41.710 
October....| 1,062 234 232 344 ‘ 57 706 ——_ | $333 | 3°aso a 
November .. 1,243 80 122 123 3 49 612 November 2' 292 2'276 +616 
December. 27 420 752 925 9 62 652 Sonmher 4'257 | 31643 toi 
1947—January.... 657 | 2,196 250 266 6 66 639 — 
February... 1,971] 1.082] 177] 127 3 oa) ges | *°6—feeeer..... ae IE a ep 
March..... 81 | 1,967] 1,712 80 3 103 541 March." '| s'o7s | 3.352 | 42.623 
April....... 1,014 648 228 66 2 68 572 pe | 3'se2 | 3'687| 825 
_ re 1,528 158 170 63 3 62 539 ah | 3'340 | -3'315 | -433 
June 33 | 1,068} 1,386 61 2 55 560 ao. 5544) 5.304 4149 
r Revised. 
Avcust 1947 1013 








GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 


{Based on compilation by United States Treasury Department. In millions of dollars| 
PRINCIPAL ASSETS AND LIABILITIES 





























Liabilities, other than 
Assets, othef than interagency items! interagency items 
Com- Invest- Land, De- Beam, aetn, a + 
an vately 
Corporation or agency Loans| ties, ments struc. | ferred tures payable ern- | owned 
— ou tures and /Other Other | ment later 
Total Cash | iy. | plies, | U.S and’ | Undis- | a | Runy liabil- inter- | "iS" 
able | and | Govt. he equip- = sets | guar- Other ities | est 
mate-| secu- rites’ ment | _,Uted | anteed 
rials | rities ime by U.S. 
All , 7 
ar. 31, 1946 1,918] 1,789 285/20, 784) 1,741 536] 1,133] 4,959]26,218 479 
ser 3 i {ay| tase! Spofeora] SSIS] Ses] taal SSE] 
. |) aaa 4 ‘ e 299/1, , ° ° 
Dec. 31, 1946 1,265; 1,873 547|16,924 339)1,414 261) 1,252) 3,588/24,81 498 
Mar. 31, 1947 1,003) 1,985) 3,426/15 ,486 380)1,176 169] 1,250] 3,142/27,268 509 
Classification by agency, 
Mar. 31, 1947 
Department of iculture: 
Farm Credit Administration: 
for cooperatives...........} 322] 23) 254]...... ae (0) 1 - SRS 39) (4) 273 il 
Federal intermediate credit banks.| 388]} 16)  326/..... SBOE ae te (*) | SR 349 2 > 
Federal land banks..............] 1,076) 28] sg9]...... eye tae 6 1 Sas aa es 722 35 77 243 
Production credit corporations....| 113) t}......]...... 68 “ ae (4) SRN Ar (*) _ es 
Regional icultural Credit Corp.| 15// 14) 3 /..... OB eae eg (4) iy RR Hee ( 
Agricultu: Marketing Act Re- 

SPP i Fe ae See eee eee ae Cee Sea ee ee le |e 
Federal Farm Mortgage Corp......./ 118) 7] 108)......J......J......J0..... (‘) 3 | SREES Ree 
Rural Electrification Administration.| 581|} 6} 570]......]......]...... oy vive: eee. SPE (*) +e 
Commodity Credit Corp............ 0 SS 3 2] 214 - 1,226) —74]...... 
Farmers’ Home Administration i ee seks 18 (*) | Ree See c[  _ 
Federal Crop Insurance Corp........ ee ee ee ee - SR Er: 22 — ae 

National Housing Agency: 
Federal Home n Bank Adm.: 
Federal home loan banks...... sc ide (‘) “ 1 140 86 123 116 
Federal Savings and Loan In- 
surance Corp............ Se lu oe i oe (*) RS 4) 176)...... 

Home Owners’ Loan Corp......| 633] 17] 583/)...... 15 12 2 (*) 2 4, («4 19} 609]...... 
Federal Public Housing Authority 

and affiliate: 

Federal Public Housing Authority (4) 8} (4) 227 4 (*) 12 aa 

ense Homes Corp........... en Oe Boe 55] (4) A 2 ee See (*) See 
Federal Housing Administration....... (4) 122} (4) 1 (4) 12 as 6 ee 
Federal National Mortgage Association . ee eee Lo eee (4) | & ee Se eee (4) ae 
Roa. Beeenge COmeey....2.0.-.5 GG Hh BB......be.c.cckhe.... 7  .- =e 1 41 
Reconstruction Finance Corp... .. 487 48} 141] 2,587 216} 230) (4) |..... 701] 3,757]...... 
-Import Bank.................] 1,5188 11 1,508)......}......]..... DD Serre . ae ae 193} 1,325]..... 
Federal Deposit Insurance Corp....... (4) ie (*) (*) AY Senge 30} 953 139 
Es coccscacczccseh. See Mn  M......h.... be. 143 (4) SR Ss (*) ae 
Tennessee Valley Authority..... RE ea 731 (4) RES cesta 
U. S. Maritime Commission: 
Maritime Commission activities OF... cxus 3) 3,305 i See 393} 3,799]...... 
War Shipping Adm. activities*...... Bhs sndacceks 6,507 RT MS vacances nce 333| 6,670}...... 
PE ibek eueirees trun se eatin nt 16 23) 3,227] 1,894 fe Gru ceuiiek cons 61] 6,453)..... 















































CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY 

















Mar. 31, 1947 
Fed. Dec. 31 
Rural Home | Fed. Ex- ‘ 
Fed. | inter- | Banks} Com- Farm- Fed. |R.F.C. 1946, 
Purpose of loan eee, Farm | medi- | for co-| modity oa ers’ — - — home| and _ All rl all 
banks Mort. ate | opera-| Credit tion * | Home con ng loan | affili- port other ——- agencies 
Corp. oa tives | Corp. ian Adm. Corp. | Auth. banks| ates Bank 
To aid agriculture......| 957 137 326 255 201 570 ig, SAE SE oe op a i See 10 || 3,056 2,884 
To “ ~ a SR ee SR AR, Spal ee: FRR XS Ser Sa 27 663 659 
To aid industry: 
RH Se I SR ae ape as ae oe. Se, cae, Eee, eee eee SEE. ees . 17 167 171 
ia aD nea ree, cette) erry) er ee! Pee ee pee RE Rete See See | eee 41 204 192 
To aid financial institu- 
tions 
EE ee a ee! ee eae ce Sky, Ae Seo ae 4 SRR 5 17 19 
ng TR RR 25: RE SE: EP REE ORC hk MeO? Se salted 236 | ee ie 238 295 
| ERE: ee See ae ROSS Bee e.es Be Meee Sere paarrer* 239 | 1,515) 1,100)| 2,854 = 
at Re SRR ORE palin mito anes eave aed Oe ie, SRS 226] () | (86 590 
Less: Reserve for losses. 68 29 (‘) 1 29 (4) 273 Pe Beatees ab aa 66 7 10 497 478 
Total loans receivable 
WR tliat o!S ie e dlriad-4 889 108 326 254 172 570 327 583 278 236 765 | 1,508) 1,277|| 7,294 6,649 





















































! Assets are shown on a net basis, i.e., after reserves for losses. 

* Beginning June 30, 1946, includes investment of the United States in international institutions as follows (in millions of dollars): Stock of the 
International Bank for Reconstruction and Development—June 30, 1946, 159; Sept. 30, 1946, 159; Dec. 31, 1946, 318; Mar. 31, 1947, 476; Inter- 
national Monetary Fund Quota—Mar. 31, 1947, 2,750. 3 Deferred charges included under ‘“‘Other assets’’ prior to Mar. 31, 1947. 

* Less than $500,000. 5 Includes U. S. Commercial Company and War Damage Corp. 

* Figures are for Feb. 28, 1947, with the exception of those for lend-lease and UNRRA activities. 

? Figures for Inland Waterways Corp. and Warrior River Terminal Co., Inc., which are included in this group, are for Feb. 28, 1947, and 
those of The Virgin Islands Co. are as of Dec. 31, 1946. 

Note.—This table is based on the revised form of the Treasury Statement beginning Sept. 30, 1944, which is on a quarterly basis. Quarterly 
figures are not comparable with monthly figures previously published. Monthly figures on the old reporting basis for the months prior to Sept. 
Mae ae found in earlier issues of the BULLETIN (see p. 1110 of the November 1944 BULLETIN) and in Banking and Monetary Statistics, 

able 152, p. 517. 
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BUSINESS INDEXES‘ 
[The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 

























































































Industrial production Construction 
(physical we me 2 contracts Employment‘ 
1935-39=100 awarded (value) 1939=100 Depart- 
1923-25 = 100 ion Whole- 
ment 
tory Freight store sale Cost of 
load- com- 
pay |“arloac-| sales living‘ 
anu- ings* modity 
Year and month Res Non- 1939= ue)® 5 | Prices | 190 
Total Min- Total || den- All Factory 100 | =10 |1935-30 ht 
erals other | cul- =100 
. | Non- tial 
Dur tural 
able | dur: 
able 
Ad- | Unad-|| Ad- | Ad- | Ad- | Ad- || Ad- | Ad- | Ad- | Ad- | Unad-| Unad-| Ad- Ad- | Unad- | Unad- 
justed| j justed| justed/ justed| justed|| justed| justed| justed| justed| justed| justed| justed | justed | justed 
9909... sc vvccnewses® saver 84 62 71 63) 44 Ph ovccechocce .-| 103.7) 103.9 120 83; 138.6) 123.8 
1920... veneee ° 93 60 83 63) 30 9O0}......).+2++-| 104.2) 124.2 129 99; 154.4) 143.3 
|) See “ 53 57 66 $6) 44 Gilcvvcccheveces 79.7| 80.2 110 92 97.6) 127.7 
BOBS. ow ccccrcvcvesk soges 81 67 71 79) 68 88|......|......| 88.2) 86.0 121 94 96.7} 119.7 
gn EE ee Pee 103 72 98 84 81 Milcedéccheseess 101.0} 109.1 142 105; 100.6) 121.9 
SEA cause 95 69 89 94 95 . ee ayers 93.8) 101.7 139 105; 98.1; 122.2 
SR 107 76 92 122 124 ae sore 97.0) 107.2 146 110} 103.5) 125.4 
1926 es 114 79 100 129 121 a a 98.9) 110.5 152 113} 100.0) 126.4 
Se 107 83 100 129) 117 a as 96.8} 108.5 147 114 95.4) 124.0 
P=. 251 117 85 99 135) 126 EE Mee 96.9) 109.7 148 115 96.7| 122.6 
1929.... 132 93 107 117 87 142) 102.8)...... 103.1] 117.1 152 117 95.3} 122.5 
1930 98 84 93 92)! 50 125} 95.8)...... 89.8) 94.7 131 108 86.4) 119.4 
1931 67 79 80 37 84) 86.3) ..... 75.8| 71.8 105 97 73.0) 108.7 
1932... 41 70 67 28)! 13 40| 75.7) ..... 64.4) 49.5 78 75 64.8 97.6 
1933... $4 79 76 25 11 Bee) WEA eedes 71.3) $3.1 82 73 65.9 92.4 
ee 65 81 80 32 12 48) 84.0) ..... 83.1) 68.3 89 83) 74.9) 95.7 
WOGP ss siiceies eccul, comes 83 90 86 37 21 S0| 87.8) .. 88.7) 78.6 92 88 80.0 98.1 
1936. . ‘ 108 100 99 55 37 70| 95.1|...... 96.4) 91.2 107 100 80.8 99.1 
1937 . 122 106 112 59) 41 74| 101.1 105.8} 108.8 111 107 86.3| 102.7 
1938... ‘ 78 95 97 64 45 80; 94.6)..... 90.0) 84.7 89 99 78.6| 100.8 
1939 " 109 109 106 72 60 81, 100.0 100.0} 100.0 101 106 77.1 99.4 
1940 ; 139 115 117 81 72 89) 105.8)...... 107.5; 114.5 109 114 78.6; 100.2 
1941 ‘ 201 142 125 122 89 149) 119.4 132.1} 167.5 130 133 87.3) 105.2 
1942 “ 279 158 129 166) 82 235) 131.1) ..... 154.0) 245.2 138 149 98.8) 116.5 
1943 360 176 132 40 92) 138.8 177.7) 334.4 137 168} 103.1) 123.6 
1944 i 353) 171 140 ai 16 61| 137.0)...... 172.4) 345.7 140 186} 104.0) 125.5 
1945 P i 274 166 137 26 102) 132.0)...... 151.8) 293.4 135 207; 105.8) 128.4 
1946 = 7192) 9165) 9134 153), 143 161} 134.4/)...... 142.0) 266.4 132 264) 121.1; 139.3- 
1944 
October ‘ | 232 344 169 143 42 13 65| 135.5| 168.1] 168.5) 343.8 137 193} 104.1; 126.5 
November 232 341 173 143 46 13 73| 135.4| 167 167.7) 341.0 141 201 104.4) 126.6 
December | 232 343 173 137 $1) 14 81) 135.9) 168.0) 168.3) 346.7 137 200! 104.7) 127.0 
| 
1945 
January Je 4 234 345 175 140 48), 14 75| 136.2) 168.8) 168.2) 347.0 144 198; 104.9) 127.1 
February ‘ 236 346 176 141 5 13 96) 136.6) 169.3) 168.7| 347.5 139 207; 105.2) 126.9 
March ‘ 235 345 176 142 72 15 118} 136.4) 168.3) 167.7) 345.7 145 214; 105.3) 126.8 
April } 230 336 174 140 7 18 112) 135.8) 166.0) 165.2) 338.5 141 184) 105.7) 127.1 
May 225 323 173 138 5 } 20 89) 134.8) 163.6) 162.5) 324.9 141 190} 106.0) 128.1 
June oof 220) 308 173 144 22 73| 134.2) 160.3) 160.0) 321.8 140 203; 106.1) 129.0 
July | 210 292 165 143 54)! 23 79\ 7133.0) 155.0) 155.6, 306. 139 214; 105.9) 129.4 
\ugust 186 239 157 140 61)! 24 91; 131.8] 150.4) 151.7) 273.6 128 201; 105.7); 129.38 
September. . 167 194 156 134 26 104) 125.8| 130.1} 130.8) 228.7 127 203; 105.2} 128.9 
October. . | 162 186 154 124 | 36 121/ 7125.5) 129.5) 129.9) 227.7 118 213) 105.9; 128.9 
November. . | 168 191, 158) 138 94) 44) 134|126.6| 130.1] 130.5] 227.7| 133] 221] 106.8} 129.3 
December 163 185 156 133 1 56 150| 127.1) 130.6) 130.9) 231.4 127 220| 107.1) 129.9 
1946 
January 160 166 161 141 107 61 145|"129.2) 133.2) 132.6) 234.1 133 227; 107.1) 129.9 
February | 152 138 167 141 136) 95 169| 127.4) 124.4] 123.9] 214.3 126 250| 107.7; 129.6 
March... ‘ | 168 183 166 137 147) 129 161| 130.6) 132.6) 132.1) 238.3 139 256; 108.9) 130.2 
April. . 165 190 164 104 170}} 172 168) 132.4) 139.4) 138.5) 254.8 109 252; 110.2) 131.1 
May | 159 175 161 115 169 179 161| 133.4) 140.7) 139.6) 253.5 106 259} 111.0) 131.7 
June | 170 193 162 139 174 177 172| 134.3) 142.2) 141.9) 262.8 133 276; 112.9} 133.3 
July | 172 202 157 146 165 161 168/ 134.7} 143.0) 143.6) 267.1 139 273; 124.7) 141.2 
\ugust , 178 208 164 144 158), 157 158| 7136.4) 146.3) 147.7) 284.4 141 290; 129.1) 144.1 
September. . waral 180 212 165 146 151|| 147 155| 137.6] 148.6) 149.5) 290.3 138 270| 124.0) 145.9 
October... . niall 182 214 168 145 145) 140 148} 138.1} 149.1) 149.6) 292.8 139 257| 134.1) 148.6 
November. . SER 183 214 173 136 139) 122 152/ 7139.1) 151.5} 152.0) 298.2 137 271; 139.7) 152.2 
December ; 182 211 174 137 154); 143 163| 139.4) 152.4) 152.8) 306.2 140 "7 140.9; 153.3 
1947 
January. 189 221 177 146 146 144 148| °139.5| 153.4) 152.7) 307.3 1580 265; 141.5) 153.3 
February | 189 222 176 146 151) 152 149| 139.8) 154.4) 153.7) 310.6 142 268; 144.6, 153.2 
March.... 190 225 176 148 132), 129 134) 7140.0) 154.6 154.0) 314.1 146 273| 149.6, 156.3 
April. ... | 187 5 222 172 143 133} 123 142) 138.9) 153.8) 152.9 310.7 137 276| 147.7| 156.1 
May 185) 185), 218) 170 152 127)| 110) 140) 7138 9| 151.9) 150.7) 312.1 142) 291; 146.9 155.8 
June. . P183) P184)) 217) P167 P149 r135) P1113) P152/7139.3 PIS1 .0)P 150.8} dy egal 137) 288) 147.8) 9157.0 
* Average per working day. ® Preliminary. ® Revised 


1 Department of Commerce index on income payments to individuals no longer available. 
For points in total index, by major groups, see p. 1037. 


? For indexes by groups or industries, see pp. 1016-1019. 
Dodge Corporation data; for description, see p. 358 of BULLETIN me Tey 1931; by groups, see p. 1023 of this BULLETIN. 


> Based F. W. 
om cost of living are compiled by or based on data of 


‘ The unadjusted indexes of employment and pay rolls, wholesale commodity prices, an 1 
the Bureau of Labor Statistics. Nonagricultural employment covers employees only and excludes personnel in the armed forces. 


’ For indexes by Federal Reserve districts and other department store data, see pp. 1025-1027. 


Back figures in BULLETIN. 
for factory employment, January and December 1943, pp. 14 and 1187, respectively, October 1945, p. 1055, and May 


stores sales, June 1944, pp. 549-561. 


Avcust 1947 


—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984; 
1947, p. 585; for department 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors. 1935-39 average= 100] 





1946 1947 


Industry aaa : cou enammed 
June} July | Aug. | Sept.) Oct. | Nov.) Dec. | Jan. | Feb. | Mar.) Apr. | May | June 














Industrial Production—Total........ 2... 666s ewecenees 170 | 172 | 178 | 180 | 182 | 183 | 182 | 189 | 189 | 190 |°187 | 185 | 183 
I I iain as coins canes decarces¥sanbagan 176 | 177 | 184 | 186 | 188 | 191 | 190 | 196 | 197 | 198 | 194 | 191 |P189 
err 193 | 202 | 208 | 212 | 214 | 214 | 241 | 221 | 222 | 225 | 222 | 218 |*217 
sc tikan cakitn ner’ SemeSdekaonhiedse eso aha 154 | 180 | 184 | 185 | 184 | 178 | 159 | 192 | 191 | 196 | 195 | 197 | 193 
dc Gnedsheh snd censséeonans ChebtN enter eeene 144 | 178 | 186 | 184 | 183 | 174 | 152 | 193 | 191 | 194 | 189 | 193 | 189 
eth iakb 0.9 bakin di daRe aa aa ea ee eae 167 | 190 | 196 | 196 | 195 | 193 | 174 | 206 | 207 | 213 | 213 | 215 | 210 
PR, 5 ocgeeds cen beeiboneeeesesecesurebé 142 | 169 | 170 | 172 | 171 | 163 | 145 | 177 | 174 | 179 | 178 | 179 | 175 
RL 4 n dke de dbsakneebetesl s+éteaueanee 343 | 343 | 381 | 366 | 369 | 404 | 381 | 414 | 446 | 457 | 462 | 469 | 460 
NN OT OF OPC ee ee ee erm 241 | 243 | 254 | 261 | 268 | 271 | 276 | 277 | 277 | 281 | 276 | 273 \”273 
Manufacturing Arsenals and Depots’... ... 2... 6. - cee eee eees Oe Tern er ae ee a ee Pee TES RE See ae 
TremeparGatias Magwbomens. . occ ccc ccsccccserccccsccceses 238 | 241 | 242 | 240 | 237 | 235 | 235 | 229 | 233 |*239 | 237 | 224 |”229 
ES ee I ee | ee ee eS 167 | 176 | 182 | 188 | 185 | 187 | 187 | 181 | 190 | 197 | 193 | 178 | 7186 
(Aircraft; Railroad cars; Locomotives; Shipbuilding— 
Private and Government) !..... et < RR eS en ee ee! eee ee oe ee ee ee eee ee 
Nonferrous Metals and Products. .... 0... ccc cer eeeenevees 137 | 151 | 159 | 172 | 184 | 192 | 197 | 204 | 205 | 199 |"195 | 187 | 182 
ing os 5 ecb hi cvctegoncadhecdeves 110 | 140 | 150 | 161 | 168 | 175 | 181 | 184 | 190 | 195 | 203 | 198 |7188 
(Copper smelting; Lead refining; Zinc smelting; 
Aluminum; Magnesium; Tin)!.................- ; re ee) ee eee ee ee See et “Seer He gti Las 
EE in -  audes chee stab aaesactccnnesanaeh 147 | 155 | 163 | 176 | 191 | 198 | 203 | 212 | 211 | 200 [7193 | 182 |7180 


(Copper products; Lead shipments; Zinc shipments; 
Aluminum products; Magnesium products; Tin 
































GUISE. oo cc cc ccs cb esesccccecceecseseels seee veesiecodule cocghbbdesBeebe chav eee oeed 
eee ee ee eee re 133 | 129 | 195 | 137 | 136 | 142 | 141 | 142 | 147 | 147 | 144 | 141 |P138 
ES ee ee ae ore eee 127 | 121 126 | 129 | 127 | 135 | 132 | 131 137 138 135 132 |7128 
SEE = PR eo Cee ee Se 146 | 144 | 152 | 152 | 155 | 157 | 160 | 161 | 167 | 166 | 161 158 |P159 
Stone, Clay, and Glass Products.............. Fanaa ees See 190 | 192 | 197 | 204 | 200 | 202 | 210 | 219 | 219 | 218 | 211 | 200 |206 
Glass products............ vo deed cdc detewab ede caedue 209 | 218 | 215 | 238 | 227 | 226 | 232 | 245 | 235 | 241 | 234 | 229 |7230 
INS 6 wb bab oc cobs ede adsaceeestcroocdeees 119 | 129 | 114 | 161 158 | 152 | 135 | 149 | 154 159 | 151 163 154 
Glass containers.............. ce cuuccccuccecceees| 240 | 249 | 251 | 265 | 250 | 251 | 265 | 278 | 263 | 269 | 263 |'251 | 257 
ee Cok ascsccep ans hwenstel eens awbe 155 | 155 | 159 | 162 | 156 | 162 | 177 | 182 | 203 | 192 | 175 | 141 ]..... 
ESET EPCOT COTTE TC 148 | 147 | 150 | 150 | 149 | 150 | 152 | 168 | 164 | 165 | 164 | 162 |”164 
Gypsum and plaster products............-...-eeeeeees 194 | 187 | 215 | 212 | 212 | 215 | 219 | 227 | 232 | 224 | 218 | 212 |»209 
Abrasive and asbestos products. ...........5..eeeeeees 232 | 233 | 242 | 235 | 241 | 252 | 263 | 271 | 260 | 258 | 249 | 246 |7238 
Other stone and clay products!...............eeeeeees ees Pn Ee ae ee Ee Re eee eer eee eee {eS et 
Nondurable Manufactures. ................0+-e006: 162 | 157 | 164 | 165 | 168 | 173 | 174 | 177 | 176 | 176 | 172 | 170 |7167 
pe PP eee ee re eT Tee 165 | 145 | 163 | 168 | 169 | 174 | 164 | 172 | 173 | 172 | 166 | 164 |P154 
5 TEE es ee ee A ee 154 | 133 | 152 | 156 | 157 | 163 | 152 | 160 | 161 160 | 154 | 152 |7142 
NS EE ee Pe Ce ee 152 | 127 | 149 | 153 | 155 | 164 | 141 | 161 | 161 | 160 | 154 | 148 | 133 
i Lh. wis smapeede cee davetwneke San 245 | 239 | 240 | 242 | 248 | 256 | 254 | 263 | 262 | 270 | 270 | 271 | 261 
Nylon and silk consumption!...................... Pees BES ee ee FE SO See er Pere ee Pe: ee 
0 SR Se eee errs 174 | 144 | 173 | 181 | 178 | 181 | 180 | 171 178 | 172 |7159 | 161 
Carpet wool consumption. ...............+.6.. 137 | 101 | 137 | 144 | 143 | 161 | 165 | 155 | 174 | 182 | 170 | 189 
Apparel wool consumption. ................+.- 225 | 192 | 226 | 239 | 230 | 230 | 223 | 214 | 222 | 210 | 195 | 186 
Woolen and worsted yarn. ..............e000- 175 | 143 | 173 | 180 | 177 | 178 | 175 | 166 | 169 | 161 |"149 | 148 
Do didibnediiwdde sweet tacedee 178 | 147 | 178 | 183 | 177 | 178 | 171 | 160 | 158 | 145 |7128 | 127 
DINED, c Senb obese bavebstbirweses 170 | 138 | 165 | 176 | 176 | 177 | 180 | 175 | 184 | 183 | 178 | 177 
Woolen and worsted cloth.................04. 178 | 151 | 176 | 184 | 181 | 181 | 181 | 173 | 178 | 171 | 158 | 157 
pO PP CPPeTT TLE 128 | 103 | 120 | 119 | 117 | 121 | 115 | 116 | 120 | 122 | 115 | 113 
do ellh Le ann ee ped aew ee whee wlunete 107 99 | 101 | 101 97 | 110 | 110 | 113 | 118 | 122 | 119 | 119 
Cattle hide a ee ae 128 | 117 | 119 | 114 | 103 | 121 | 122 | 127 | 134 | 140 | "137 | 138 
Calf and kip leathers 75 66 70 81 78 91 94 98 99 99 | 102 96 
I, 4. ou adidas de cecsebvdvneneee 45 45 49 51 67 70 68 67 81 84 79 88 
ND DE CNIOED 6 cc cc cneveenvacesécovanes 128 | 125 | 124 | 134 | 141 | 137 | 130 | 117 | 108 | 102 | "95 84 
eee eee he oa beri maso a eedee neem 142 | 106 | 133 | 131 | 130 | 129 | 117 | 118 | 121 | 121 | 113 | 110 
ID... os kode seaccedeatwbbisesdun 139 | 150 | 147 | 136 | 146 | 156 | 162 | 161 | 156 | 157 | 158 | 155 |P154 
SS 6 wt pada nance setae Whe wali 109 | 127 | 131 | 135 | 135 | 145 | 155 | 162 | 158 | 160 | 149 | 144 |7147 
EEE CEO TET EE POLE paae Ro a ee eS Pee See + ln ee Se ere atic 
Manufactured dairy products..............0--eeeeeees #129 |9136 |P137 |9143 |7146 [7146 |7147 [7148 [7149 [P153 |P154 | P7152 |P155 
Re et eke ae eh a ccna kebneane 62 73 74 79 79 77 79 82 81 85 82 79 82 
Cheese............. ak dub atiees ale hkcné 6 6 0n 6 > se 167 | 168 | 169 | 168 | 164 | 172 | 172 | 178 | 185 | 198 |°206 |7191 196 
apna crv eenin en cheenn oe eates 174 | 178 | 173 | 163 | 142 | 143 | 148 | 147 | 152 | 164 | 173 | 173 | 184 
a Cnr cian Brenoiewek SESS SE ee ew 

















» Preliminary. * Revised. 1 Series included in total and group indexes but not available for publication separately. 

? This series is currently based upon man-hour statistics for plants classified in the automobile and automobile parts industries and is designed 
to measure productive activity during the month in connection with assembly of passenger cars, trucks, trailers, and busses; production of bodies, 
parts, and accessories, including replacement parts; and output of nonautomotive products made in the plants covered 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Adjusted for Seasonal Variation) 
" {Index numbers of the Board of Governors. 1935-39 average = 100] 
i 1946 1947 
June Industry 7 & iw . oe ae _— ios, a ee ee 
a June jJuly | Aug. | Sept.! Oct. |Nov. | Dec. | Jan. | Feb. | Mar.| Apr. | May | June 
»183 cw Pare RT CE OK 
Manufactured Food Products—Continued } 
P189 
| RE SET SED rie oe ae 85 165 138 38 | 115 163 | 151 163 | 159 149 150 151 152 
P217 Pork and lard Tee Ee ee ee Le 97 190 | 141 24 | 116 | 179 | 151 | 172 | 165 143 153 154 157 
shin kwGsanin sae eh 040 é 0 she drked beet . 65 145 139 41 | 107 | 150 | 162 | 164 | 167 169 159 159 154 
193 EY bb cle dis 4 > 206 ob GMs Wade one eh ves boke 60 132 134 81 140 | 160 | 138 | 133 | 121 122 121 119 141 ° 
- Cam MRE 6 aos orn os.chs > aetlewee dbo 126 121 110 93 | 131 116 | 105 | 108 | 104 101 105 102 104 
9 
210 Other manufactured foods...............-.08. .....| 151 ] 153 | 151 | 150 | 154 | 160 | 168 | 165 | 158 | 160 | 161 158 17156 
175 Pre cessed fruits and vegetables.................| 162 | 175 | 155 | 143 | 167 | 160 | 170 | 157 | 137 | 151 144 | 137 |P131 
460 ‘onfectionery... : . . cae. Seer. ..| 123 109 107 | 110 | 123 | 135 | 147 138 | 142 145 149 153 » 
2273 Other food products. ee? eee. caEP eres |» 153 | 154 | 158 | 159 | 156 | 164 | 172 | 171 | 166 | 165 167 | 164 | 7163 
pO EA > Se ee ee, 161 | 176 | 174 | 227 | 206 | 213 | 234 | 241 | 223 | 208 | 189 | 162 | 159 
OO eee idimanditet aes +o 123 128 123 | 197 | 179 | 194 | 202 | 183 | 157 160 154 149 150 
P229 Whiskey ae eet ee ee ‘ 61 65 56 71 68 64 | 158 | 188 | 179 | 151 | 131 | 106 79 
Other distilled spirits tebeenes pen eh bes Vise whee 343 377 426 384 | 241 191 333 | 623 | 695 619 503 350 | 319 
186 Roctiliad Games 6sie in 5080s obO)0i 55 ee 367 | 426 | 427 | 461 | 460 | 463 | 426 | 408 | 372 | 314 | 276 | 194 |*215 
Industrial Alcohol from Beverage Planis'...........0. 0c ee cdot reefer eee ee ec cde reece ees RS Pere Pre: pe 
‘182 Tobacco Products..... Secccddeccccdbbecdsciacece sf SOO n SDE $59 | £57 | 8731 SOP 1 368) 890 1 68 1 B5e i 260 142 | 159 
bo 
188 CHD a itis'y Sas 5 ots «0. bids 1 ink tae BSS ..| 108 | 99 | 110 | 112 | 127 | 131 | 109 | 112 | 110 | 98 | 94 | 106 | 1017 
Cigarettes.... ; (ae a ae es ..| 200 | 181 202 | 205 | 226 | 216 | 192 | 208 | 228 | 216 | 221 187 | 216 
186° Other tobacco products. .........--.....-- ere. 16 72 79 76 79 81 72 69 67 66 68 55 66} 
Paper and Paper Products...... ceueeeccccceceeceee+| £46 | 136 | 147 | 150 | 152 | 153 | 150 | 156 | 157 | 159 | 156 | 161 | 159 
} 
| 
: Paper and pulp.......... ae en ee Pe 142 | 144 | 146 | 147 | 146 | 150 | 151 154 150 | 155 |P154 
TG pa ee a a eee SG ....| 161 | 147 | 156 | 162 | 163 | 162 | 159 | 166 | 17 174 169 | 173 
138 Groundwood. pulp ee eee sel : 99 96 98 | 101 | 106 96 98 99 | 100 09 97 97 
Soda pulp.... cae 5 ee eye 107 101 110 | 111 108 | 109 | 100 | 100 | 109 113 112 } 112 
128 Se ee epee -ssevaee.| 250 | 229 | 238 | 249 | 244 | 248 | 236 | 252 | 260 | 266 | 254 | 265 
159 Sulphite pulp a ee ee Sees - 137 122 132 | 136 | 141 | 139 | 139 | 145 | 150 151 150 | 151 |. ’ 
. Paper... ee eee eee La 139 129 140 | 142 144 | 145 144 | 147 148 151 147 152 151 
206 DA 05 dbs dcbenonciii’> < eeeseee-| 164 | 155 | 169 | 172 | 172 | 175 | 168 | 179 | 181 | 180 | 178 | 184 | 179 
, ot pe Sarat aee cant aie 85 | 72] 85] 85| 89] 90] 86] 83] 83] 88] 87] 88] 88 
230 Printing EE St aE ary Sasa 143 | 127 | 134 | 138 | 144 | 142 | 155 | 153 | 155 160 | 158 | 160 | 162 
'S4 Tissue and abso rbent  .. <dsnentkes 142 | 138 | 151 | 152 | 155 | 156 | 152 | 148 | 142 151 144 | 148 147 
57 Wennelee G000F.. cs s+ <. sss .cccct.ée. .-..| 132 | 124 | 135 | 133 | 135 | 136 | 134 | 137 | 137 | 139 | 132 | 141 | 144 
< Newsprint seaddes.ceen ae 84 83 87 85 84 87 87 89 | 89 93 92 91" 
s Paperbo ard containers (same as Paperboard) ahees as ee es ees Cees Cees Crs es ae ees eee + + 
. | 
38 Printing and Publishing........ Serres: f vescaes | 129 | 124 | 129 | 128 | 132 | 130 | 138 | 138 | 140 | 142 | 141 | 142 | 140 
Newsprint consumption......... ad 116 | 121 | 123 | 117 | 119 | 118 | 120 | 122 | 125 | 124 | 124 | 125 | 431 
67 Printing paper (same as shown under Paper) a babe = ie BE wee Sore, wes: os oe Jeeves | = --| 
54 Petroleum and Coal Products... . A” ei veceaee  {PL74 |P178 |P182 |P181 |P?179 |P177 |P178 |P180 |P185 |P185 |P179 | P186 
| | | 
| | 
42 Petroleum refining*. .... ie dane ry idéccchees val a * ee a rn" | 
33 Gasoline. .......:. ay gakés ’ ‘| 140 | 144 | 149 | 146 | 145 | 148 | 148 | 142 | 143 | 142 | 130 | 145 Jr1s3 
61 PEE ws be Os 6 dk a GR 4 oe en id . ..| 170 | 166 164 | 165 | 160 | 161 167 166 170 174 163 171 
' Lubricating oil......... co ne ae 146 | 135 | 152 | 153 | 159 | 147 | 154 | 160 | 162 | 167 | 156 | 163 
Kerosene . seeeeees| 175 | 172 | 162 | 155 | 163 | 150 | 162 | 175 | 185 | 176 | 170 | 175 
Other petroleum pro ducts? j P ais [aS + ae * ost 
Cobe SLIT 437 | 160 [165 | 166 |°167 | 152°} 143 [171 | 172 | 172 | 166 | 160 
By-product coke aed Sia bales ; 133 | 155 | 159 | 161 | 160 | 148 | 139 | 163 | 165 | 165 162 161 
Beehive coke. The : 276 | 336 | 369 | 352 ; 406 | 272 | 278 | 410 | 416 | 424 | 324 | 433 | 339 
Chemical Products....... ti A dea ..| 233 | 235 | 237 | 235 | 238 | 243 | 249 | 253 | 252 | 252 | z 253 248 
fr | | | | 
Paint | 146 | 150 | 153 | 149 | 148 | 150 | 152 | 154 | 156 | 157 | 155 | 153 | 152 
Soap 122 | 120 | 117 | 114 | 111 | 115 128 | 131 136 | 135 | 1138 | 137 |r13s 
Ravon 256 | 255 | 262 | 267 | 271 | 279 | 281 | 288 | 290 | 280 | 291 | 2905 | 252 
Indus Tee 389 396 | 395 | 395 | 402 | 411 | 422 | 430 | 429 | 431 | 7433 | 434 | 7434 
Expk inition! & obie rey eda \. ale j 
Other cts! | } | | eS ] 
| | | 
Rubber Product | 218 | 211 | 221 | 234 | 234 | 243 | 2s2 | 247 | 246 | 239 | 2 20 |»213 
4 Minerals—Total.............. Seba} dnb tvaeae, Oa Oe | 144 146 145 | 136 | 137 | 146 | 146 | 148 | 143 | 182 | 149 
= ! | | | j | 
rd Fuels os ~ . 149 | 153 | 150 | 151 | 150 | 140 | 141 | 151 | 150 | 153 | 144 | 156 | 9153 
5 Coal ; ee “ey 142 | 153 | 149 | 155 | 152 | 118 | 128 | 162 | 151 | 153 | 122 | 155 | e130 
2 Bituminous coal / — oa dunks 156 159 150 163 | 160 116 130 | 173 162 | 163 127 168 jria7 
6 MS), CudEd cvnnes sods sicseeeeeeees] 86 | 128 | 120 | 125 | 124 | 123 | 121 | 118 | 107 | 113 | 102 | 104 |>109 
4 Crude petroleum. ... ie + Seren , | 151 | 149 | 149 | 150 | 147 | 146 | 150 | 153 | 15 157 |P159 
- . Metals........ wr Paste SAG seceeceeeeeseeses| 78 | £03 | 107} san | aan | 297 | ana | 117 | 222 | 117 | 136 | 9124 | e127 
| | | | } 
Metals other than gold and silver...............+-. jan 114 | 147 | 148 | 153 | 157 | 169 | 153 | 158 | 166 } 159 | 189 16¢ 
ed Iron ore Ee ENE ee SE SP PRS Ee Sie ee | 
s, (Copper; Le ~ad: Zinc)! BB EEE eee te oe * bensenanas = » Se 
Gold.. Rie yh fips aertin 2 tin some ected 32} 44] 50] 52 44 | 44] 53] 60 | 61 | 58) 60 | 
(SEE SRRERES, «pcre ris | 21} 35) 49) 58} 60) S8| 5S | 64 | 66 | 68 | 68 
| | | I | | 
® Preliminary. r Revised. 1 Series included in total and group indexes but not available for publication separately 
? This series is in process of revision. 
Nore.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 
1940, pp. 753-771 and 825-882. 
\ 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 
{Index numbers of the Board of Governors. 1935-39 average = 100] 






























































1946 1947 
Industry 
June | July | Aug. | Sept.) Oct. | Nov.| Dec. | Jan. | Feb. | Mar.) Apr. | May | June 
’ 
Industrial Production—Total....................02005- 171 | 174 | 180 | 184 | 184 | 183 | 180 | 185 | 185 | 187 | 185 | 185 |r184 
II, sci cdocceperinsasvissenesotedesgud 176 | 178 | 186 | 191 | 191 | 192 | 188 | 192 | 493 | 195 | 193 | 191 |r1990 
ee ees ade wane kmwa ene 194 | 203 | 210 | 214 | 215 | 214 | 209 | 218 | 220 | 223 | 222 218 |r218 
SE sence chee Rb mahbe band de chee euandooden 154 | 180 | 184 | 185 | 184 | 178 | 159 | 192 | pox | 196 | 195 | 197 | 103 
i ccand nipaesesenaetnecéoeseeeneeesensh teens 144 | 178 | 186 | 184 | 183 | 174 | 152 | 193 | 101 | 194 | 189 | 193 | 1Ig0 
Dt pode paehanhbebbenndulaSethhepushachtiaasvneee 167 | 190 | 196 | 196 | 195 | 193 | 174 | 206 | 207 | 213 | 213 | 215 | 210 
PE Ean cnc cccosseescoreceeneesceceeseeens 142 | 169 | 170 | 172 | 171 | 163 | 145 | 177 | 174 | 179 | 178 | 179 | 175 
Oe dn dons we eden babel cekers ee eres 343 | 343 | 381 | 366 | 369 | 404 | 381 | 414 | 446 | 457 | 462 | 469 | 460 
OPO OPI OP LOTT CTT EET TE TEE Oe 241 | 243 | 254 | 261 | 268 | 271 | 276 | 277 | 277 | 281 | 276 | 273 |~273 
Manmufadtering Ardemdls a08 Dopets® 0. c.ccercrcces coccccfeveccleccccheceveleecesbeosicefeseccleceschescccficg. Poccccfevess 
Tremebartailan TRMGUIIEE,. 2... oo 2s cecsccnvcesccccctccrcess 238 | 241 | 242 | 240 | 237 | 235 | 235 | 229 | 233 |*239 | 237 | 224 |»220 
EE es a ey ee ee ee 167 | 176 | 182 | 188 | 185 | 187 | 187 | 181 | 190 | 197 | 193 | 178 |r186 
(Aircraft; Railroad cars; Locomotives; Shipbuilding— 
Private and Government)!.................5.5. (ne, See Sara eee eee ee ee ee 
Nonferrous Metals and Products. .........006- ee ceeceeeeeee 137 | 150 | 159 | 172 | 184 | 192 | 197 | 204 | 205 | 199 |"195 | 187 |pre2 
« 
OTT EOI TET ORT CETTE TOES TT 110 | 139 | 150 | 161 | 167 | 176 | 182 | 184 | 190 | 196 | 203 | 198 |r1R6 
(Copper smelting; Lead refining; Zinc smelting; 
Aluminum; Magnesium; Tin)!. .............ceceec}eeeecdecees Te ee ee ee eee _ ae Tr : 
SES Cia gs, OR mk IEEE AS Spe 147 | 155 | 163 | 176 | 191 | 198 | 203 | 212 | 211 | 200 | 7193 | 182 |>180 
(Copper products; Lead shipments; Zinc shipments; 
Aluminum products; Magnesium products; Tin 
Sn, . «52 4h6eesesbabvess ceeeneeues te eee Se re! ee ee eee ere See a ee 
Ce I 59:0 caer een nti nan oth § ans tebe enaeet 141 | 137 | 144 | 147 | 142 | 139 | 129 | 126 | 135 | 140 | 143 | 143 |er4s 
Se cee pease che heeshibab te dabcaeninaen 138 | 133 | 140 | 144 | 136 | 131 | 114 | 107 | 118 | 126 | 134 | 136 |r130 
ee as Stk ebobunandekwaraemeed 146 | 144 | 152 | 152 | 155 | 157 | 160 | 161 | 167 | 166 | 161 | 158 |»150 
Gone, Clap. onG Glass Predaeis.....ccrscccesvcovccccescess 191 | 193 | 204 | 212 | 209 | 207 | 203 | 208 | 205 | 209 | 208 | 206 \»207 
i d envek seen ddeeenehvaecs epaabes 207 | 211 | 223 | 242 | 232 | 228 | 218 | 241 | 220 | 241 | 234 | 242 |r220 
Re gees. Rate Ss scene eeked hss ae pne Ren 119 | 129 | 114 | 161 | 158 | 152 | 135 | 149 | 154 | 1590 | 151 | 163 | 154 
ES icin eGea's tokens bee bevey cha eie ..| 237 | 239 | 261 | 270 | 258 | 254 | 247 | 273 | 255 | 269 | 263 |269 | 254 
ee dc ceki EOS OND ebUE DEK ea heR eRe KeS 166 | 171 | 179 | 188 | 181 | 175 | 161 | 148 | 154 | 157 | 166 | 148 ].... 
CI og ch aAN EE or eH Ch EKER KOKS COE SHEDEROS 6E8 147 | 147 | 154 | 155 | 158 | 155 | 158 | 156 | 156 | 159 | 160 | 162 |7162 
Gypsum and plaster products................-.eeeeee 198 | 187 | 215 | 216 | 218 | 219 | 224 | 218 | 221 | 215 | 215 | 214 |»213 
Abrasive and asbestos products. .................-.05. 232 | 233 | 242 | 235 | 241 | 252 | 263 | 271 | 260 | 258 | 249 | 246 |»238 
Other stone and clay products!............. 0... ccc cade ees a SSK! SS eee ey ey. PPTs! ee: ee ya : 
Nondurable Manufactures................ -.e.e..| 162 | 159 | 166 | 172 | 172 | 174 | 172 | 172 | 171 | 171 | 169 | 169 |r168 
rn, . weibach Gu adiebébebascteeyee eee ...| 165 | 145 | 163 | 168 | 169 | 174 | 164 | 172 | 173 | 172 | 166 | 164 |PI54 
ie and eh hbehp odeed’sse mabe Mean 154 | 133 | 152 | 156 | 157 | 163 | 152 | 160 | 161 | 160 | 154 | 152 |r142 
Cotton consumption..............eeeeeeeeeeeeees 152 | 127 | 149 | 153 | 155 | 164 | 141 | 161 | 161 | 160 | 154 | 148 | 133 
EE Siesta. > 245 | 239 | 240 | 242 | 248 | 256 | 254 | 263 | 262 | 270 | 270 | 271 | 261 
errr ey. Me Ae: a5 SE eas Gee: eee ee 
Ween SEE, ¢ cvcccceses eee cece ee eeee reer eeees 174 | 144 | 173 | 181 178 | 181 180 | 171 178 172 |7159 | 161 
Carpet wool consumption.................... 137 | 101 | 137 | 144 | 143 | 161 | 165 | 155 | 174 | 182 | 170 | 189 
Apparel wool consumption................... 225 | 192 | 226 | 239 | 230 | 230 | 223 | 214 | 222 | 210 |7195 | 186 
Woolen and worsted yarn.................... 175 | 143 | 173 | 180 | 177 | 178 | 175 | 166 | 169 | 161 |7149 | 148 
i  cetcbensteinecinee eumean 178 | 147 | 178 | 183 | 177 | 178 | 171 160 | 158 | 145 {7128 | 127 
eae wae wae wn pe. onnn ewan 170 | 138 | 165 | 176 | 176 | 177 | 180 | 175 | 184 | 183 | 178 | 177 
Woolen and worsted cloth.................... 178 | 151 | 176 | 184 | 181 | 181 | 181 | 173 | 178 | 171 | 158 | 157 
ES 590.5 Sa tads COR ESSE DOD 4RS LENSE wD y Ke ReR 127 | 101 | 119 | 118 | 117 | 123 | 114 | 116 | 123 | 121 | 115 | 113 
EE ET Or CET PET ee Fa 104 94 | 100 99 98 | 114] 110 | 113 | 127 | 121 | 118 | 119 
ES oS a Ee 123 | 110 | 115 | 111 | 104 | 126 | 122 | 130 | 145 | 140 |7137 | 138 
as a cect hwnd oe enens peree 77 66 73 80 80 94 92 96 | 104 97 | 798 92 
SE ree ee 46 45 47 51 67 68 68 67 84 83 82 86 
OREO 127 | 116 | 127 | 131 | 141 | 145 | 124 | 109 | 119 99 | 793 90 
DC Seah e ae eheeabdens bende bade eke hes Ree all 142 | 106 | 133 | 131 | 130 | 129 | 117 | 118 | 121 121 113 | 110 
PL, eased eck txccndedeversesesdan 137 | 161 | 164 | 164 | 158 | 158 | 157 | 149 | 140 | 140 | 144 | 149 |~154 
EEE Se 5 a ee ie ee ee 104 | 125 | 130 | 147 | 143 | 146 | 153 | 162 | 160 | 157 | 143 | 138 |P141 
NS SE EEOTETT CUTE TCTETTETT OEE ene ee BY EER DR: Sey Sees Re IS ES SEE Sa - 
Manufactured dairy products.............0eceseeeeees P189 |P197 |P175 |P151 |7120 | 796 | 995 | P95 |¥107 |P127 |P161 | 202 |7229 
EE a int a ay Sy lg Se ARI 86 89 81 76 68 59 62 68 71 77 84 | 102 | 113 
Cheese............. sate ne Qala aren aaa ads wile 237 | 207 | 189 | 171 | 148 | 129 | 124 | 132 | 151 | 178 | 214 |°256 | 279 
rr es vawaecn haenkeakne se ap dae 240 | 207 | 179 | 150 | 115 | 103 | 114 | 119 | 137 161 196 | 240 | 254 
i re le ia ee oe ela nat nie WAL aisle wisn EH RUBS Atel s. Se ee er eee Sees See Se See eee 
® Preliminary. r Revised. 1 Series included in total and group indexes but not available for publication separately. 


* This series is currently based upon man-hour statistics for plants classified in the automobile and automobile parts industries and is designed 
to measure productive activity during the month in connection with assembly of passenger cars, trucks, trailers, and busses; production of bodies, 
parts, and accessories, including replacement parts; and output of nonautomotive products made in the plants covered. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 
{Index numbers of the Board of Governors. 1935-39 average = 100] 
eee 1946 e 1947 
Industry weniator 
) June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.} Apr. | May | June 
une ee om 
= Vanufactured Food Products—Continued 
P184 
eae ae Tete 84 | 154 | 122 | 37 | 117 | 181 | 175 | 191 | 152 | 138 | 139 | 151 | 150 
»190 EE cc ccns sence s 660 nese dre Khe SoD 97 | 167 | 108 19 | 109 | 210 | 199 | 225 | 162 | 133 | 139 | 154 | 157 
DT Stet ie davewe cawtere tis ov pwede t)a06 ae ee 63 | 147 | 141 44 | 117 | 156 | 162 | 168 | 153 | 154 | 149 | 159 | 151 
P218 Ee OEE fa |. . T Say obo wowaeteanatet me 60 | 132 | 132 | 89 | 160 | 172 | 130 | 124 | 106 | 115 | 118 | 124] 141 
ee EPC ETC Ce eT ee ee 117 | 116 | 107 | 100 | 136 | 116 | 103 | 115 | 105 99 | 102 | 104 96 
193 
Other manufactured foods...............0. cee eeeeees 141 | 162 | 173 | 188 | 173 | 166 | 164 | 150 | 143 | 142 | 143 | 143 |°147 
189 Processed fruits and vegetables. ...............55. 125 | 228 | 255 | 315 | 216 | 147 | 132 | 102 86 83 88 89 |P101 
210 CN, oo Sees cccer swede tevosterccenerebe 91 89 | 115 | 142 | 161 | 159 | 149 | 142 | 144 | 135 | 123 | 118 ]..... 
175 eer RUNES... 5s... 0. svenshadebydsesnsed. 154 | 157 | 161 | 163 | 164 | 172 | 175 | 164 | 158 | 159 |r160 | 161 |r164 
460 
Alcohablc BERPOGN. 2.0 cc vcccccccccccccwcvceressesersceens 174 | 187 | 174 | 237 | 221 | 196 | 210 | 206 | 195 | 187 | 182 | 167 | 178 
P273 
Dial MeMOF. oo cc ccc c cc ccccrccccccceessesererseves 154 | 160 | 141 199 | 166 | 149 | 161 150 | 142 149 | 162 170 | 189 
et ovens ceeenveeehsn habe 61 | 65 | 56] 71 | 68°] 64] 158 | 188 | 179 | 151 | 131 | 106} 70 
PE Or rer Per ries e 213 | 219 | 230 | 526 | 624 | 401 | 366 | 405 | 417 | 403 | 302 | 210 | 198 
P229 eS ee eee ee re 367 | 426 | 427 | 461 | 460 | 463 | 426 | 408 | 372 | 314 | 276 | 194 | 215 
P1R6 Industrial Alcohol from Beverage Plants ......... 0. cece ccc cf tence peewee fee eeele cee efereeelecees epee ee ee ee vas eed { 
eet.) oc. ocebeapu iver 4s+-cdenay<Clakeeeenas 159 | 145 | 161 | 166 | 179 | 172 | 138 | 157 | 160 | 149 | 451 | 142 | 105 
»182 OR iad. Si boca scte iereirses buena 108 | 99 | 110] 112 | 127 | 131 | 109 | 112 | 110} 98] 04] 106 | 101 
hi EE SAE, SLE POE Bites fe ES, 210 | 190 | 212 | 219 | 235 | 221 | 177 | 208 | 215 | 201 | 205 | 187 | 227 
186 CG IE CROEIIER., 4.0. 000 0 0 6 0 000800065 Nessa wewee 77 72 77 81 85 83 63 68 65 66 68 55 67 
pooenh Gates GRD. oo i. « iites' eta haiti ees 147 | 136 | 147 | 150 | 152 | 153 | 150 | 156 | 157 | 159 | 156 | 161 |»1060 
180 
Paper and pulp. ......- ec cccceeccrcceccccrevcseceees 142 | 131 | 142 | 144 | 146 | 147 | 146 | 150 | 151 | 154 | 150] 155 |r1ss 
ST tld. no scdtecadsabennenarsehaent 162 | 146 | 154 | 160 | 162 | 162 | 159 | 167 | 171 | 175 | 171 } 174 
‘ ss 55 Nae heen aes tS eee 100 86 86 90 98 | 101 99 | 103 | 104 | 106 | 106 | 105 
UL, ons bday huceehacabedes ata nais 107 | 101 | 110 | 111 | 108 | 109 | 109 | 109 | 109 | 113 | 112 | 112 
145 I 6 onc onnd cee seen tna eee cane 250 | 229 | 238 | 249 | 244 | 248 | 236 | 252 | 260 | 266 | 254 | 265 on 
PEN IIS 6 kviodesoctnaws cvedsecescheaen 137 | 122 | 132 | 136 | 141 | 139 | 139 | 145 | 150 | 151 | 150] 151 . 
139 a err rrrerr rir rt, et rare 139 | 128 | 140 | 142 | 144 145 | 144 | 147 | 148 | 151 147 | 152 | 152 
159 GON... cc ¥iacsa abana MeaeE ar U en 164 | 155 | 169 | 172 | 172 | 175 | 168 | 179 | 181 | 180 | 178 | 184 | 170 
DN acs et eaha bn sheer erev eens sk UeES 85 72 85 85 89 90 86 83 83 88 87 88 88 
207 on. cnncahien ss ie nasil 143 | 127 | 134 | 138 | 144 | 142 | 155 | 153 | 155 | 160 | 158 | 160 | 162 
Tissue and absorbent paper................... 145 | 133 | 151 | 152 | 156 | 156 | 147 | 147 | 147 | 151 | 146 | 148 | 150 
229 OE OS ree eer 132 | 124 | 135 | 133 | 135 | 136 | 134 | 137 | 137 | 139 | 132 | 141 | 144 
154 I ic KR AS s Bo cede cor entacenccogne tad 84 82 82 87 85 85 85 87 89 89 95 93 92 
254 Paperboard containers (same as Paperboard) ...........)-- 05. [ee ee cde cee ede cee epee cece ewe cdeceeepecees Tyee, TER ey Beer Sm 
162 Petes ct PNR ie ica bienes <dep scat yeiniioies 129 | 115 | 123 | 128 | 135 | 135 | 141 | 133 | 138 | 145 | 144} 145 | 146 
213 
238 Newsprint consumption... .........-. see eeeeeees 115 | 104 | 111 | 119 | 125 | 129 | 126 | 114 | 122 | 129 | 131 129 | 129 
Printing paper (same as shown under Paper)... ... 2)... 2. [es eec]eeee cde e eeepc eee fe cence een ede eens CPA OSE wk ced Gee” 
168 Potrelosmn GRE Codd PeeGeaddd «..< oo0s6s cc seevossessctvencucs 174 \P178 |P182 |P181 |P179 |8177 \P178 |P180 |P185 |P185 |P179 |P186 |... .. 
154 ee Se nee aE hare = ee Se Pee wee Se See Ree eee en ee Sade 
RE Ss ws conc webiich© 60%eote Cnemee nae 140 | 144 | 149 | 146 | 145 | 148 | 148 | 142 | 143 | 142 | 139 | 145 | 153 
142 7 EERE Dh Ge CIEE ERE Kaela cS. 170 | 166 | 164 | 165 | 160 | 101 | 167 | 166 | 170 | 174 | 163 | 171 ].... 
133 CANE... ccaccecedcestesepenetsqgenseaveons 146 | 133 | 151 | 153 | 159 | 147 | 152 | 155 | 160 | 165 | 162 | 170 
261 NS IS EE IEEE Hee Yee EE 164 | 160 | 155 | 154 | 163 | 155 | 167 | 179 | 194 | 180 | 174 | 176 
0 ee ee ee Se ee ee ee ee ee CE eS eee ee “4 
Clits ti ee gas oc F4 Sos 0 088 ce cds gutaaawetes 137 | 160 | 165 | 166 | 167 | 152 | 143 | 171 | 172 | 172 | 166 | 169 |.. ||. 
EEL EI LOE Oe LG GE 133 | 155 | 159 | 161 | 160 | 148 | 139 | 163 | 165 | 165 | 162 |} 161 ee 
ens cs wan keer ih te paba wane 276 | 336 | 369 | 352 | 406 | 272 | 278 | 410 | 416 | 424 | 324 | 433 |°339 
ee eee ee ee ee 231 | 232 | 233 | 235 | 240 | 244 | 250 | 252 | 253 | 254 |*253 | 252 |p245 
es cd vies ccneee on Cwieerw bho 150 | 149 | 151 | 148 | 148 | 149 | 152 | 151 | 154 | 157 | 157 | 157 |r156 
BAD, cc ease dpieds ohek ok kanes Lowen es edema 119 | 119 | 119 | 119 | 116 | 116 | 128 | 128 | 134 | 135 | 135 | 133 |°133 
is aoe ES OE ee eae Pa 256 | 255 | 262 | 267 | 271 | 279 | 281 | 288 | 290 | 289 | 201 | 295 |»252 
Rs on oer etneenee a Waleed ee wane 389 | 396 | 395 | 395 | 402 | 411 | 422 | 430 | 429 |r431 | 7433 | 434 | 7434 
ee eee ee ree ere Seem ete Se a ee ee re a eR, Sete 5 “figs 
ee ee eee eee oe Sere er een ee ee (ome 
Das DI, 5 iis 6 056 Sake 6 028 es Cheese he bie eee 218 | 211 | 221 | 234 | 234 | 243 | 252 | 247 | 246 | 239 | 234 | 220 |»213 
RN I EE re ee 141 | 150 | 147 | 149 | 147 | 135 | 132 | 141 | 141 | 143 | 139 | 154 | 7153 
Ss4 
Dee a5 toi cealaxuidltbrwstetsdietblsacshs tendewaaee 149 | 153 | 150 | 151 | 150 | 140 | 141 | 151 | 150 | 153 | 144 | 156 |”153 
41 
sn a ne ee aes ee eee meee = Sey 142 | 153 | 149 | 155 | 152 | 118 | 128 | 162 | 151 | 153 | 122 | 155 |P1390 
29 LENS RIES ENA SS CARE II 156 | 159 | 156 | 163 | 160 | 116 | 130 | 173 | 162 | 163 | 127 | 168 |»147 
13 ne cwy sow heya sh aoa «headin 86 | 128 | 120 | 125 | 124 | 123 | 121 | 118 | 107 | 4113 | 102 | 104 |r109 
4 Ca 6 6.6660 vbr bees cece nn stecrecqendion 153 | 154 | 151 | 149 | 149 | 150 | 147 | 146 | 150 | 153 | 155 | 157 |r159 
4 
oe ME Ss aidininsctdtciees niin ne teen 4 be Eee Aes weedeat 95 | 126 | 132 | 136 | 126 | 105 | 76 | 81 | 84) 83 | 412 |P139 |P153 
a Metals other than gold and silver. ...............0000- 143 | 188 | 189 | 192 | 180 | 144 | 92] 97 | 104 | 103 | 153 |200|..... 
EE RE ee Pe. ares ee eee 233 | 295 | 282 | 282 | 252 | 174 58 69 73 cgi, 12. } a 
ned eed, ee a ee eee ee ee oe es ee Tr ee He RE Ge.. 
ies, ei 6g tat Baa ei Zheie ss Hane 30 | 44/ SS| 60] S1} 49] S4}| S57| SS} S51] 54 
PGs on:5:kee ee G eee cain 46a rere ee dee dees 20 35 48 59 59 58 55 65 67 70 68 
® Preliminary. * Revised. 1 Series included in total and group indexes but not available for publication separately. 


2 This series is in process of revision. 
Note.—For description and back figures, see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 
1940, pp. 753-771 and 825-882. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 
(Without Seasonal Adjustment) 
{Index numbers of the Bureau of Labor Statistics, 1939=100] 
a _ —________- -—— — o--— - —- — ——_—— ——$ $$$. 
Factory employment Factory pay rolls 
2 | 
Industry group or industry 1946 1947 | 1946 1947 
ee ee a | | 
| | j 7 
May | June | Feb. | Mar. | Apr May | June | Apr. | May | June | Feb. | Mar. Apr. | May 
| | 
deapueeeeetnoeiel ——$$$_$_—_____ _— = - -—— —-— | " —— ‘ - 
Total re | 139.6) 141.9) 153.7, 154.0| 152.9) 150 7| 150 8 “254 3) 253. 5| 262.8) 310 6 314.1 310 7| 312.1 
Durable Qoods. , ‘ | 159.0) 162.4) 180.1 180.9 180.8 178.0) 178.8) 275 7| 275.1, 289. 1| 344.6) 349.9) 349.9) 353.6 
Nondurable goods ; | 124.3) 125.7) 133.0) 132.8 130.9 129.1) 128.7) 234 4 232 3 237 ‘| 277 “ 279.2) 272.3) 271.6 
| 
Iron and Steel and Products 1390 4| 141.5| 157.5, 158.1 158.0 156 8| 156.7| 242 1\ 232 3] 240. 3\ 287 .9| 204 2| 297 .5| 306.7 
Blast furnaces, stee! works, ete. 115 | 117 124 | 124 125 126 | 193 | 176 | 182 209 | 213 220 236 
Steel castings ‘ | 169 | 169 165 164 164 164 293 | 291 292 | 293 | 305 309 317 
Tin cans and other tinware } 125 | 132 130 129 132 132 --| 206 | 207 235 | 239 | 243 | 249 | 250 
Hardware... . | 125 | 127 | 142 | 143 | 141 | 141 | 230 | 236 | 242 | 299 | 300 | 301 | 306 
Stoves and heating equipment. | 109 113° | 138 139 136 | 137 | 195 | 192 | 206 274 | 282 | 277 279 
Steam, hot-water heating appa- | A i= | } } } | 
ratus..... 150 152 173, | 1 73 168 163 | 263 270 | 271 | 332 | 336 | 330 | 318 
Stamped and enameled ware 130 131 15 155 153 151 242 | 246 | 252 | 314 325 | 324 | 328 
Structural and ornamental metal | | 
work.... ‘ 140 | 143 163 166 166 166 | 233 | 236 241 203 306 | 307 | 315 
ee Machinery 194.2) 201.2) 232.0) 231.3) 218.7) 213.8) 220 3| 206.6| 323.0, 347.9| 422.9| 429.6| 396.6| 407.1 
Electrical equipment 148 | 153 | 176 175 173 170 209 245 | 258 | 315 322 317 328 
Radios and phonographs 170 =| 177 213 212 206 198 300 | 308 | 329 | 416 420 | 410 414 
| | 
Machinery except Electrical 194.1| 198.6) 223.5) 225.1); 226.6, 225.9) 222.2| 312 9| 322.5) 342.0) 409.6 416.6) 423 O| 429 5 
Machinery and machine-shop | 
products. . 171 172 190 19] 191 190 290 | 284 296 352 355 | 358 | 363 
Engines and turbines --| 198 | 219 244 244 241 238 312 | 370 416 | 493 498 | 495 502 
Tractors.... 150 | 158 | 176 175 176 176 178 192 236 274 277 +| 288 302 
Agricultural, exc cluding tractors 147 | 146 | 168 169 178 181 175 | 228 248 | 308 313 333 344 
Machine tools... 161 162 161 158 156 151 261 260 | 270 | 279 276 270 264 
Machine-tool accessories 183 | 189 | 199 195 | 190 183 288 292 | 305 | 333 327 | 320 | 312 
Pumps. ... ti 1219 | 226 | 245 | 247 46 «| 243 378 | 402 | 416 | 485 | 490 | 485 | 401 | 
Refrigerators 154 163 | 191 201 207 211 | 232 257 63 325 359 388 | 305 
Transportation Equipment, except Autos.| 309.2, 301.6, 297.6, 296.7| 300.8) 294.8| 292.9] 578.7 558.3) 557.5\ 558.2| 556.9) 565.3| Sse 0 
Aircraft, except aircraft engines 311 | 316 | 358 356 359 350 | 553 566 586 668 662 | 660 642 
Aircraft engines 294 292 322 315 316 «| 306 458 469 169 507 180 488 | 432 
Shipbuilding and boatbuilding 279 265 | 203 03 208 204 555 499 483 378 386 | 399 307 
Automobiles cheek dake ent aked 167 8| 172.3| 196.6| 198 2) 200.5| 186.2) 193.7\ 250.7| 241.4| 259.9} 337.3) 347.7) 343.4 327 6 
Nonferrous Metals and Products ; 157.0\ 164.9| 188.5| 187.5) 184.8) 180.1| 177.9| 276.2| 281.4| 208.6| 360.0| 359.0) 354.0 350.4 
Primary smelting and refining 102 108 149 148 148 146 173 176 191 279 282 284 292 
Alloying and rolling, except alum- i 
inum 135 147 | 164 lol 159 154 233 240 269 Thy 299 295 283 7 
Aluminum manufactures 197 202 216 215 208 196 321 330 336 375 383 369 | 348 
Lumber and Timber Basic Product 127 .8| 131.6, 142.3) 145.4) 149.9) 154.8 158.5) 231.7 | 244.2) 261.9) 310.7) 310.1) 323.4| 351.4 
Sawmills and logging camps 138 |7143 |152 156 160 168 50 | 7265 226 333 «| 335 351 3R5 
Planing and plywood mills ri3i r134 153 155 157 158 234 242 255 319 323 332 349 
Furniture and Lumber Products 116.2, 119.1, 134.5 2} 132.1) 129.5) 129.3) 223.9) 221.6) 233.3| 292.0| 292.0| 286.8| 285.1 
Furniture 115 118 132 13 129 127 222 220 230 289 289 282 279 
Stone, Clay and Glass Products 132.3) 135.6) 144.5) 145.3, 146.0| 142.6) 141.5| 230.3| 230.2) 241.4) 278.4) 285.7| 288 8 287 .3 
Glass and glassware 146 145 146 148 149 148 250 43 242 71 284 289 287 
Coment 109 | 115 | 121 121 123 | 102 172 | 177 184 | 201 | 203 | 209 | 169 
Brick, tile, and terra cotta 102 104 111 112 114 113 181 180 196 227 32 236 254 
Pottery and related products 132 137 152 152 15 Si 219 15 239 279 288 2900 296 
Textile-Mill and Fiber Products 103.0; 104.1; 109.1) 108.6, 106.9, 104.6) 102.9 214.4\ 213.5) 217.2) 262 0) 265.0) 255 248 
Cotton goods except small wares. .| 112 113 119 119 118 116 246 244 8 309 322 315 303 
Silk and rayon goods 76 77 80 8&0 78 77 167 167 167 07 09 201 200 
We ee worsted manufactures 107 107 109 10¢ 103 99 239 238 30 5 262 248 44 
Ho : 71 72 76 76 74 70 131 131 133 158 158 146 140 3 
Dy Siar maak Middle thediaen 94 95 99 99 98 97 179 175 185 , 7 1s 211 
Apparel and Other Finished Textil 126 .0\ 128.3\ 141.7\ 141 135.0) 131.4| 131.5) 250.0) 254 § 374.1) 317.7 70.8 2 ’ 
Men's clothing, n.e. 111 114 125 125 124 122? 19 222 0 TT) 21 67 271 
Shirts, collars, and nightwear 85 87 100 100 99 99 171 177 81 " 34 27 229 
W 1en's clothing, n.e. 139 139 15 155 142 136 297 287 Q3 345 340 78 | 200 
Millinery 81 78 102 103 86 79 173 115 121 202 19 138 119 
Leather and Leather Products 103.4\ 103.8| 104.0 104 103.0; 99.4) 98.9) 205 204 204.9 23.0} 222.2); 214.6 207.0 
Leather 9 91 ry 3 3 U r165 SO 163 1246 185 r184 r124 
Boots and shoe 5 9 "97 97 6 92 198 |r198 | 7196 | 1214 214 [7205 | 197 
Food and Kindred Product 119 120.9\ 123.9| 12 125.0\ 126.0\ 130.1) 20 205 208.2 239.3) 243.1| 252 8 
Slaughtering and meat packing 113 10 124 119 115 119 181 181 167 32 1 11 »2? 
Flour 110 109 123 123 121 116 03 182 191 57 261 53 0 
Baking. | 104 102 106 106 107 107 179 171 169 195 193 | 1 00 
Confectionery 98 95 111 113 114 10 193 174 120 ) 23 31. | 220 
Malt liquors | 139 141 145 146 15¢ 154 19 Ol 210 34 40 252 268 
Canning and preserving 70 83 61 $7 60 59 149 150 18 13 130 140 143 
Tobacco Manufacture 91.2 92.1 05.4 92.2 87.5 88 4 90 .2\ 174.6, 181.1)\ 184] 1.0, 193.1) 181.6\ 182.8 
Cigarettes 121 123 122 120 120 120 205 217 18 34 227 218 221 ’ 
Cigars... .. ee qi 7 83 79 > a 162 64 168 186 176 160 164 
a Re ised N ITF Indexes for totals, major groups, and industries in the Furnit ire, Apparel » Lun ber, and Leather groups have been 
ljusted to fir 1945 data made available by the Bureau of Employment Sec aeity of the Federal Security Agency Back data and data for 
dustries not here shown are obt 1inable from the Bureau of Labor Statistics. Underlying figures are for pay roll period ending nearest middle 
I t er production workers only. Figures for June 1947 are preliminary. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 
{Index numbers of the Bureau of Labor Statistics, 1939=100] 
Factory employment Factory pay rolls 
Industry group or industry 1946 1947 1946 1947 
May | June | Feb. | Mar. | Apr. | May | June | Apr. | May | June | Feb. | Mar. | Apr. | May 
Mz 
a M Paper and Allied Products............| 136.8) 138.8) 145.9| 145.9) 145.0) 143.7) 143.7| 238.6) 240.0) 247.0) 288.1| 290.9| 290.9) 292.6 
312 1 I, cnn vis wtier de> baw 120 122 126 126 125 es 0.0 bas 210 213 217 251 253 255 259 
353 Pe A, AE, 6 5. onde cc cones 123 123 127 127 126 . ee 212 212 218 246 249 248 250 
me te icpocacune-costuns 123 | 125 | 131 | 131 | 130 | 125 |..... 216 | 217 | 226 | 257 | 261 | 257 | 250 
vw 
06.7 Printing and Publishing. .... ceeceeeee| 118.7) 119.9) 128.1) 128.2) 128.6) 128.7| 128.7| 185.6| 186.4) 191.3) 221.8| 227.7| 230.9| 234.5 
3 4 Newspaper OE Peer SP eS 109 109 116 117 118 SE: Gk ws o vie 158 161 162 191 197 202 209 
oo Book and job...............00. 121 | 124 | 131 | 130 | 130 | 129 }...... 200 | 197 | 205 | 234 | 239 | 240 | 240 
‘ 
“4 Chemicals and Allied Products ........ 182.8\ 181.3\ 197.1| 197.5\| 196.2) 194.8) 186.9) 318.8) 311.1) 313.0) 372.6) 377.5| 378.3\ 381.5 
-_ Drugs, medicines, and insecticides.| 188 | 188 | 197 | 198 | 197 | 194 |...... 302 | 305 | 306 | 363 | 363 | 360 | 359 
x Rayon and allied products....... | 121 121 122 121 121 Se Eases 201 200 198 236 236 239 239 
48 CH, CAs . tin ones wane ..| 168 169 179 179 180 ee 283 278 283 324 327 330 335 
i Explosives and safety fuses. ..| 176 169 188 191 192 . | ae 307 267 266 308 315 311 334 
= Ammunition, small arms..... cde eee 178 155 156 158 = 342 319 331 334 333 336 352 
o Cottonseed oil...... eecusoesenseus 65 59 108 99 85 th 168 140 127 281 254 209 185 
1S Fertilizers. ..... beer idkabakveuod 131 107 149 153 146 8? 363 301 250 361 385 381 365 
O71 Products of Petroleum and Coal........| 140.6| 144.5| 146.0| 145.9| 145.4| 149.3) 152.0| 238.9| 234.4] 242.5| 256.8) 262.1| 264.2\°274.7 
28 Petroleum refining............... 134 136 135 135 134 ikea ed « 221 222 223 229 235 236 243 
14 Coke and by-products........... 105 114 120 119 119 Oe Mhweess 193 169 195 231 229 231 248 
29.5 Reabbet PRE. 0.00 bes <6o0cids one 40 179.7| 182.9) 198.2) 196.5| 193.5) 184.2) 178.0| 319.7| 322.1| 331.4) 385.0) 374.3) 383.9| 371.2 
3 Rubber tires and inner tubes......| 193 196 201 199 195 _ 2 ae 313 314 318 358 343 357 349 
~ Rubber goods, other. ............ 129 132 148 145 143 = ae 241 241 255 303 297 297 277 
D2 Miscellaneous Imdustries............ 166.3| 170.8) 180.9| 182.1) 179.8) 176.3| 173.5| 304.2| 303.1| 318.4| 360.0| 367.6| 361.0\ 356.6 
‘4 Instruments, scientific........... 198 197 182 181 180 Le =. 342 331 339 326 328 328 317 
t Photographic apparatus. ....... 139 142 146 147 148 gt Sa 220 221 233 250 272 271 275 
1 
5 ’ For footnotes see page 1020. 
‘ FACTORY EMPLOYMENT 
“ 4 (Adjusted for Seasonal Variation) 
52 {Index numbers of the Board of Governors, 1939= 100] 
7 
“? 1946 1947 
ods Group 
4 May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. Feb. | Mar. | Apr. | May | June 
3 Total... A ene ok AA 140.7 | 142.2 143.0 | 146.3 | 148.6 | 149.1 151.5 | 152.4 | 153.4 | 154.4 | 154.6 | 153.8 | 151.9 | P151.0 
8 Dare. sciwedensins 159.2 162.3 | 165.2 169.7 172.7 | 173.8 | 176.4 | 177.1 178.7 180.8 | 181.5 | 181.2 | 178.3 | 7178.6 
4 OMNI: c +6 ca-0% was |} 126.2 126.3 | 125.6 | 127.8 | 129.6 | 129.7 | 131.8 | 133.0 | 133.4 | 133.6 | 133.4 | 132.2 | 131.1 | 7129.3 
9 » Preliminary. Note.—Back figures from January 1939 may be obtained from the Division of Research and Statistics. 
“4 / HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
[Compiled by the Bureau of Labor Statistics] 
- Average hours worked per week Average hourly earnings (cents per hour) 
{ eee: ing: Peeined _~- mR tein cama ~ ae 
D Industry group 1946 1947 1946 | 1947 
£3 ee ee 
. Apr. | May | Jan. eel, Mar.| Apr. | May! Apr. May | Jan. | Feb. Mar. Apr. May 
————— Se ee ae eS ae ee SSS eee — Ee == —*) S| Ser 
| | | | | | | 
| All manufacturing... ...........2.00000+ | 40.5) 39.7) 40 4 40 ‘ 40.4, 40.0) 40.1) 105 / 107.1| 116.1| 117.0) 118.0| 118.6| 120.8 
| j | I | 
, rable Goods........ jibe es «ee cee -.e--| 40.4) 39.3) 40 5} 40 5} 40 7 40.5| 40.5| 113.1| 114 i 22 4) 122.9| 123 6} 124.3) 127.7 
j | | 
‘ : | | } | | | | | 
, : Iron and steel yoote OR. cocaesds span cee | 39 9} 38.4) 40.2] 40.0) 40 4| 40.4] 40.4) 118.6] 119.0] 126.1) 125.8} 126.9] 128.1] 133.1 
‘ ctrical machinery... ececeeceeeee.| 40.2) 38.9] 40.5] 40.0] 40.5} 40.0] 39.8} 109.6] 113.1] 119.9] 120.3} 121.2] 121.0] 126.4 
‘ Machinery ex ent electrical... ...{ 41.5] 40.1] 41.4) 41.3] 41.5] 41.5) 41.3] 117.9] 120.4) 128.3] 129.0) 129.8) 130.8] 133.6 
; Transportation equipment except autos | 39.9] 39.1} 40.2) 39.7) 39.8] 39.8} 40.2) 131.6] 133.3] 135.6} 136.7) 136.2] 136.2) 137.5 
ES ES aN IS PPS GENE | 222] 37.4] 36.3] 38.9] 38.8] 39.7] 38/5] 38.2) 130.2/ 132.5] 139.0] 139.9] 139 6| 140.6] 146.1 
0 Nonferrous metals and products. ....... -| 41.8] 41.1) 41.0] 41.0] 41.0) 40.8) 40.6) 113.1) 114.9] 121.7) 122.2] 122.6] 123.4] 126.1 
Lumber and timber basic products....... 41.3) 40.9) 40.6) 42 1 41.0) 41.4] 41.9] 85.6] 88.0} 96.2) 97.9) 98.3) 99 0} 102.4 
Furniture and finished basic products. ....| 42.3} 41.3) 41.8) 41.9) 41 7| $1.5) 41.5} 90.3} 91.7] 101.5} 102 2| 103 1| 103.1) 104.5 
Stone, clay, and glass products......... | 41 3} 40.2) 40.5) 40 "| 40 5} 40.5; 40.3) 100.4) 101.9) 112 °| 113 3} 114 114.9) 117.4 
g | | | | | | 
ndurable Goods..........+.++- Sinte ceugeiets On | 40.6) 40.1) 40.7| 40.4) 40.1) 39.6) 39.7; 98.8) 99.6) 109 i 110 " 111 4 112.2) 113.1 
) 
| | | | | 
) Textiles—mill and fiber products.......... | 40.3] 39.8) 40.5) 40.4] 40 o| 39.1] 38.9] 86.9} 87 3| 97.0} 99.7) 102.4} acd 102.5 
| Apparel and other finished products.......| 37 2| 36.9! 36 9) 36 9) 36.7) 35 5} 35.8) 96.6, 95.6) 103 7} 104.9) 104.5) 99 9) 98.8 
Leather and manufactures........... 40.5) 39.6] 39.3} 39.5] 39.0} 38.3] 38.2} 92.8] 94.2] 102 3 102.1} 102.8] 102.9] 103.3 
Food and kindred products.............. 42.8) 42.4) 43.6) 42.7) 42.3) 42 1} 43.0) 95 2| 96.1) 108.4) 108.8) 108.8) 109.7) 111.0 
Tobacco manufactures. ............. ‘"| 39.2] 39.5] 39.2] 37.8 37.5] 36.8] 36.3|' 83.0) 84.8] 93.8] 93.7) 93.9] 94.9) 94.9 
§ ' Paper and allied products.. ...| 43.5] 42.9] 43.2] 43.2] 43.2! 43.0] 43.1] 96.6] 98.3] 108.8] 109.8} 110.9] 112.1] 113.5 
Printing, publishing and allied industries. . |} 41.0} 40.4] 41.0) 40.1] 40.3} 40.1] 40.0) 124 8| 126.6} 138.1} 141.5| 144.3) 146.5] 149.1 
- Chemicals and allied products......... ..| 41.4) 40.7) 41.5) 41.4] 41 3} 41.0) 41.1] 104 5| 106.4) 114.3) 116 5 117 7 119.2) 121.0 
Products of petroleum and coal.......... 40.0) 39.3) 40.2) 40.1] 40.2) 40.6) 40.2) 133.2) 134.2) 137.2] 138.2] 140.8) 141.0) 144.1 
en RNOG INE, oink ch vbiesine dsc tdwie Fae | 40.3) 39.4) 40.6) 40.6) 39.8) 39.5) 39.1] 123.2] 126.6) 133.0) 133.1) 133 0} 139.7] 143.0 
~d Miscellaneous industries............... | 41.8) 40 9| 41. y 41.0) 41 0 40.6} 40.3) 101.5) 102.8] 112.0} 112.3} 113 9| 114.2] 115.7 
le | | | | | | | ! | 
’ Note.—Preliminary June 1947 figures for average weekly hours and hourly earnings are: All manufacturing, 40.1 and 122.0; Durable, 40.5 
and 129.4; Nondurable, 39.6 and 113.8 respectively. Back figures are available from the Bureau of Labor Statistics. 
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ESTIMATED EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 


[Thousands of persons] 















































M ‘ Transporta- | Federal, 
Year and month Total my Mining a — Trade =| Finance! Service! use, one 
| utilities government* 
om | ce ee Se 
| | | 
RR. lewddda ck cadet 30,287 10,078 | 845 1,150 2,912 6,705 1,382 3,228 3,987 
Sn he catekadiee ts 32,031 10,780 | 916 1,294 3,013 7,055 1,419 | 3,362 4,192 
SEs an vdek es Vedeas | 36,164 12,974 947 1,790 3,248 7,567 1,462 3,554 4.622 
RE SS SEIS 39,697 15,051 983 2,170 3,433 7,481 1,440 3,708 5.431 
eh le TR aS 42,042 17,381 | 917 1,567 3,619 7,322 1,401 3,786 6.049 
ES ari adadaewns 41,480 | 17,111 | 883 1,094 3,798 7,399 1,374 3,795 6.026 
SE Aiuwibiddendhcsns 39,977 15,302 | 826 1,082 3,872 7,654 1,383 3,891 5.96 
SUS Sati kien anand 40,712 || 14,365 | 836 1,493 4,023 8,448 1,523 4,430 5'595 
SEASONALLY ADJUSTED i 
1943—June........... 42,311 || 17,493 915 1,575 3,620 7,326 1,408 3,791 6,183 
ea ey 5.5 9.00 42,317 || 17,608 | 915 | 1,491 3,634 7,335 1,406 3,792 6,136 
y ee 42,167 || 17,608 912 1,424 3,639 7,315 1,401 3,789 6.079 
September... ... 41,987 || 17,569 915 1,369 3,633 7,314 1,398 3,808 5/981 
eit nas 064 || 17,696 910 1,279 3,671 7,325 1,389 3,803 5/991 
November. ..... 42,164 | 17,812 | 901 1,247 3,683 7,355 1,392 3,801 5,973 
December. ... .. | 41,972 || 17,687 | 907 1,233 3,687 7,316 1,396 3,805 5/941 
1944—January........ | 41,994 17,643 | 900 1,224 3,720 7,309 1,388 3,795 6,015 
ebruary....... | 41,985 17 ,637 | 901 1,174 3,741 7,347 1,386 3,794 6,005 
March......... 41,889 17,503 | 896 1,129 3,775 7,412 1,384 3,791 5. 
a iceintia ine 41,652 17,314 | 892 1,097 3,799 7,370 1,384 | 3,786 6.010 
ERC 41,571 || 17,219 890 1,098 3,809 7,361 1,379 | 3,800 6,015 
NE ass akan 41,539 17,140 | 895 | 1,092 3,815 7,374 1,374 | 3,813 6.036 
ae appa ees 41,416 17,037 | 88s | 1,088 3,803 7,391 | 1,369] 3.803 6.040 
eee 41,334 | 16,952 886 | 1,081 3,810 7,406 | 1,366 | 3,798 6,035 
September...... | 41,176 || 16,809 878 1,061 3,827 7,422 1,367 | 3,806 6,006 
RE 41,043 16,714 865 | 1,040 3,820 7,441 1,363 | 3,790 6.010 
November... ... | 41,021 || 16,661 859 | 1,036 3,819 7,462 1,366 | 3.786 6'032 
December.......| 41,171 || 16,712 | 852 1,031 3,835 7,486 1,368 | 3,783 6,104 
| {| | 
1945—January........ 41,247 16,808 | 848 1,044 3,838 7,487 1,364 3,782 | 6,076 
February...... 41,364 | 16,856 845 1,049 3,849 7,536 1,363 3,782 6,084 
March...... -o-| 41,318 || 16,783 | 844 1,048 3,858 7,558 1,361 | 3,769 6.097 
ie | 41,124 16,607 806 1,051 3,862 7,577 1,361 | 3.768 6092 
 RagReE 40,832 | 16,405 769 1,049 3,858 7,545 1,362 3,778 6.066 
MMB. cc cece ..-| 40,659 || = 16,087 843 1,060 | 3,867 7,551 1,363 3,813 6,075 
juty anlar fate | 40,287 || 15,641 | 832 1,072 3,869 7,587 1,378 3,845 6,063 
Ne Sian a 39,923 || 15,217 | 832 1,093 3,864 7,635 1,385 | 3,859 6.038 
September... ... |} 38,102 || 13,341 833 1,093 3,876 7,733 1,387 | 3,877 5.962 
October. ....... | 38,017 || 13,267 | 762 1,109 3,861 | 7,793 1,403 | 4,061 5.761 
November...... 38.356 13 ,334 843 1,148 3,912 7,882 1,422 4,147 5 668 
December... ... 38,502 || 13,297 | sss | 166 | 3,952 7,936 1,442 4,217 5,637 
1946—January........ |} 39,129 || 13,547 | 864 | 1,192 3,992 8 ,096 1,461 | 4,307 5,670 
February....... 38,595 || 12,797 | 864 1,210 3,983 8,213 1,499 4,349 5.680 
til SRE 39,547 || 13,482 | 857 | 1,280 4,003 8,364 1,508 | 4,354 5699 
Le ce anuas 40/007 || 14;124 $42 | 1,384 | 4.011 8.371 1,502 | 4/474 5689 
I anlsn a0 aap | 40,413 | 14,274 7533 | 1,424 3,946 8,386 1,509 | 4,426 5,695 
DE ca pusieees | 40,671 || 14,400 | 864 1,473 | 3,956 8,426 1,516 | 4.365 5'671 
tating yhibat ci | 40,797 || 14,475 873 1,535 | 3,991 8,464 1,534 4,382 5,543 
eae | 41,309 || 14,745 886 1,601 | 4,042 8,573 1,546 4,386 5,530 
September...... 41,669 ; 14,953 884 1,648 064 8 1,549 4,412 5.550 
October. ....... 41,854 15,019 883 1,670 | 4,093 8,581 1,548 4,537 | 5.523 
November...... 42,139 | 15,233 883 1,679 } 4,101 8, 1,551 4,578 | 5.475 
December... ... 42,207 || 15,310 | 874 | 1,731 4,091 8,630 | 1,554 4,596 5.421 
1947—January........ 42,243 || 15,426 883 1,678 4,075 8,595 | 1,552] 4,596 5,438 
February....... 42,354 || 15,529 880 1,651 4,052 8.637 1,554 | 4.630 5° 421 
March..........| 42,395 15,564 | 879 1,632 4,040 8,695 1,555 | 4,588 5,442 
SS @husnces 42,064 15,513 | 856 1,652 3,855 8,637 | 1,546 4,552 5453 
May..... 42,075 || 15,351 | 881 1,671 3,968 8,633 | 1,557 4,567 5,447 
June | 42,203 || 15,288 | 889 1,693 4,080 8,654 1,556 4,581 5.462 
UNADJUSTED } 
1946—March......... 39,184 13,433 | 857 1,203 3,983 8,197 1,508 4,332 5,671 
SN a aide: natu 39,908 | 14,045 | 542 1,356 3,991 8,329 1,510 4,474 5,661 
eo ieas ‘ 40,258 || 14,159 753 1,438 | 3,946 8 302 1,517 | 4,448 5,695 
I Sains ed 40 680 14,371 864 1,532 | 3,996 8,342 1,531 | 4,430 5,614 
| Se 14,526 | 873 | 1,627 4,051 8 337 1,549 4.426 5,488 
a adie ork 41,466 || 14,876 886 1,713 4,103 8,402 1,554 4,430 5,502 
September... ... 41,848 || 15,035 884 1,747 4,064 8,523 | 1,534 4,456 5,605 
ee 42,065 || 15,064 883 *. ee 4,093 8 667 1,540 4,514 5,551 
November...... 42,439 | Caen 883 1,733 =| 4,101 8,898 1,543 4,555 5,475 
December... ... 42,928 || 15,348 874 1,644 | 4,071 9,234 1,546 4,573 5,638 
| | | 
1947—January........ | 41,803 | 15,372 883 1,527 | 4,014 8,552 1,544 4,527 5,384 
February....... | 41,849 || 15,475 880 | 1,502 | 4,011 8,507 1,546 4,561 5 ,367 
GS pons cs 42,043 || 15,510 879 | 1,534 | 4,020 8,565 1,555 4,565 5,415 
ME S25 se 5% sie 41,823 || 15,4290 | 856 1,619 3,836 8,551 1,554 4,552 5 426 
OE 4. Sircole ns’ ors 41,916 || 15,230 | 881 1,688 3,968 8,547 1,565 4,590 5,447 
June | 42226 || 15/250 889 1,761 4,121 8,567 11572 | 4/650 5,407 
| | ' 











! Formerly combined and published as Finance, Service, and Miscellaneous. 

* Includes Federal Force Account Construction. 

NotEe.—Unadjusted data compiled by Bureau of Labor Statistics. These estimates have been adjusted to levels indicated by final 1945 
data made available by the Bureau of Employment Security of the Federal Security Agency. Estimates include all full- and part-time wage and 
salary workers in nonagricultural establishments employed during the pay period ending nearest the 15th of the month. Proprietors, self-em- 
ployed persons, domestic servants, and personnel of the armed forces are excluded. June 1947 figures are preliminary. Back unadjusted data are 
available Lf the Bureau of Labor Statistics; seasonally adjusted figures beginning January 1939 may be obtained from the Division of Re- 
search and Statistics. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 





(Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars} 


























Total building and blic 
Month Factories Commercial Educational Other utilities 
1946 1947 1946 1947 1946 1947 1946 1947 1946 1947 1946 1947 1946 1947 

Re ccncovebunes 357.5| 571. 89.7| 257.4) 104.7| 86.5] 69.0] 38.3] 18.1) 19.7} 25.8] 55.9] 50.2] 113.9 
Ee: 5s <p aes 387.4] 442.2|| 102.1] 208.4] 97.7| 73.9| 77.5| 46.4, 17.1] 13.5] 28.3] 9.41 64.7} 90.5 
el ER 8 697.6] 596.8]| 275.2| 282.9] 113.7} 82.1] 112.7] 52.6] 11.4] 21.4] 40.9] 35.8] 143.6] 122.0 
Pe eae 734.9| 602.3|| 370.6] 256.7| 105.1] 65.6] 75.1] 66.3} 18.0] 22.7) 37.9] 29.6] 128.1) 161.4 
Sa aaa hesigrs: 952.4] 674.7|| 463.6] 254.1] 140.5] 71.3 7} 59.2} 23.5] 47.7} 38.3] 57.7] 197.9] 184.7 
Raat bay aan 807.9] '605.1]] 332.2| 200.5) 159.4] 66.8} 55.2] 58.4, 23.5] 40.1] 35.2] 44.7] 202.5) 185.7 
alas eGR ape ce 798.01. ...0.. 361.21....... ieee pep | er r eee 153.1|....... 
abies ss ow steed 679.9]....... 284.0]....... 109.4)....... 56.6|....... co eae |. 184.4]....... 
September..........+. 619.9]....... 208.8). ...... Beata 50.0|....... 18.8|....... ee 156.4]....... 
EE Gs ocenev ee oe eae ~ 2 Appts 140.2]....... 41.0)....... 12.6]..... ; Se SE Sissies 
November............ SOOT. ..6805 Te Sagres oy Seabee + Seppaae oh eee iietiss 121.8]..... ie 
December. ........... re mpg 193.4]....... 69.9|....... 38.6|....... tae 19.8]....... 115.9]....... 

Wie fix 5k. aes 7,489.7|....... See eee vy ee ee aS 404.4|.......|1,631 3] “an “A 






































CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 


[Figures for 37 States east of the Rocky Mountains, as reported by the 
. W. Dodge Corporation. Value of contracts in millions of dollars] 














Total Public ownership | Private ownership 
nth 
ate 1945 | 1946 | 1947 || 1945 | 1946 | 1947 | 1945 | 1946 | 1947 
January....| 141 | 358 572 75 47 167} 66 | 311 405 
..| 147 | 387 442|| 74 56 96} 73 | 331 346 
221 | 146 143) 107 | 551 453 
309 | 127 177| 87 | 608 425 
148 | 197 234| 95 | 756 441 
it: 3; 146 | 593 }..... 
108 | 202 |..... 149 | 516 }..... 
67 | 205 |... 196 | 475 |..... 
43 | 187 }..... 235 |) == 
61 | 134 ]..... 256 | 439 |..... 
61 | 130 |..... 373 ° 
62 | 109 |..... 269 | 348 }..... 
1,311/)1,754)..... 1,988/5,735|..... 



































LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 
{In millions of dollars] 











Title I Loans Mortgages on 
Prop- | Small | 1-to 4 | Rent#! |warand 
Year or month | Total|] erty | home | family — 4 
im- con- | houses pan housing 
prove- | struc- | (Title (Title” (Title 
ment tion Il I} vip! 
ea ea 320 Bee lewnceed 94 4, Sere 
Re eae 557 DED Evwweces 309 SB ivnseses 
eae 495 OP Evameese 424 OS Bi nse wai 
Se 694 160 13 473 OE Résée ces 
Sinéeeantanentware 954 208 25 669 _ 9 lee 
eT OT 1,026 251 26 736 «ee 
OPE ee ° 262 21 877 13 13 
a ae 1,137 141 1S 691 6 284 
Seer 96 1 243 (?) 601 
rere SP Biseocces 216 537 
at Oe 684 DP ivtnesee 219 4 272 
SPER ie hsaendewne 798 363 (*) 347 3 85 
1946—June....... 83 | are 6 
° eee 80 42 ) 33 1 5 
August..... 55 25 (2) 26 Es atceee 4 
September 63 32 (?) 26 (*) 4 
October... . 85 47 (2) BO Bensccee 6 
November. . 67 35 (2) BO Teaaseos 7 
December. . 77 40 (2) | |. ee 9 
1947—January.... 89 7. er SO fececece 16 
February... 79 39 @) BV ivassoes 13 
CS 86 A ee, ee mead tite 18 
ie 117 51 (?) | 3 are 33 
BS = scdwaa 112 42 (2) , | + a 34 
De as 152 | See a 63 























1 Mortgages insured under War Housing Title VI through April 
1946; figures thereafter represent mainly mortgages insured under 
the Veterans’ Housing Title VI (a ved May 22, 1946) but include 
a few refinanced mortgages originally written under the War Housing 
Title VI. 2 Less than $500,000. 

Notge.—Figures represent gross insurance written during the period 
and do not take account of principal repayments on previously insured 
loans. Figures include some reinsured > which are shown in 
the month in which they were reported by FHA. Reinsured mortgages 
on rental and group housing (Title II) are not necessarily shown in the 
month in which reinsurance took place. 
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CONSTRUCT ION CONTRACTS AWARDED, BY DISTRICT 


Figures for 37 States east of the Rocky Mountains, as reported by the 
. W. Dodge Corporation. Value of contracts in thousands of dollars] 














1947 1946 
Federal Reserve district 

June May June 
Ch i+) eeaten dhs aeed EeRSeD Od 32,208 39,717 46,341 
ES ar Core 70,685 | 120,389 | 120,184 
Pe .. ovsndnsenmel.oche eee 37,458 47 ,978 42,587 
ES Santor ng Game ak ae 59 ,049 58,045 | 110,579 
ES <i winw cis bree wales aa tl 77 ,843 70,712 | 106,239 
EE ce cc cele ke vibes bos GREe 67 ,459 71,950 71,845 
Ts A a «0:5 b ds ite baie i ie oie 8 102,554 | 122,093 | 151,414 
Ss: «<5 acce-e ohh wn ahwae elie 65 ,640 44 ,063 49,942 
I. 5. 25 co sted naires > aes 22,979 26 ,067 32,166 
OS ees ret ee 25,228 19,220 22,329 
DADs ¢55 bbs > eh tn cadh bok seed 43 ,967 54,423 54,288 
Total (11 districts)............. 605 ,070 | 674,657 | 807,914 














INSURED FHA HOME MORTGAGES (TITLE II) HELD IN 
PORTFOLIO, BY CLASS OF INSTITUTION 


{In millions of dollars] 











Mu- | S@v- 
Com- tual ings | Insur-| Fed- 
End of month | Total ial av. now } ae aeer Other? 
banks | , 1's | 28soci-| panies 
ations} 
1936—Dec...... 365 228 8 56 41 5 27 
1937—Dec...... 771 430 27 110 118 32 53 
1938—Dec...... 1,199 634 38 149 212 77 90 
1939—Dec...... 1,793 902 71 192 342 153 133 
1940—Dec...... 2,409 11,162 130 224 542 201 150 
1941—Mar......|2,598 |/1,246 146 230 606 210 160 
une..... 2,755 1,318 157 237 668 220 154 
a 2,942 11,400 171 246 722 225 178 
Bebe eens 3,107 11,465 186 254 789 234 179 
1942—June. ....|3,491 |]1,623 219 272 940 243 195 
hewenns 3,620 ||1,669 236 276 {1,032 245 163 
1943—June...../3,700 |j1,700 252 284 |1,071 235 158 
bs oat 3,626 |/1,705 256 292 11,134 79 159 
1944—June. ....|3,554 ||1,669 258 284 |1,119 73 150 
bed owas 3,399 111,590 260 269 {1,072 68 140 
1945—June..... 3,324 1,570 265 264 |1,047 43 134 
be 60a 3,156 }/1,506 263 253 |1,000 13 122 
1946—June..... 3,102 1,488 260 247 974 11 122 
Dec... ...|2,946 111,436 246 233 917 4 105 























1The RFC Mortgage Company, the Federal National a 
Association, the Federal Deposit Insurance Corporation, and 
United States Housing Corporation. 

? Including mortgage companies, finance companies, industrial banke, 
endowed institutions, private and State benefit funds, etc. 

Norte.—Figures represent gross amount of mortgages held, exclud- 
ing terminated mortgages and cases in transit to or being audited at the 
Federal Housing Administration. 
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MERCHANDISE EXPORTS AND IMPORTS 


[In millions of dollars] 






























































Merchandise exports! Merchandise imports* Excess of exports 
Month a we ' — —| 
1943 | 1944 | 1945 | 1946 | 1947 | 1043 | 1944 | 1945 | 1946 | 1947 | 1943 | 1944 | 1045 | 1946 | 1947 
ee j oa 
| 
January..... 750 1,124 903 r798 |v1,114 230 301 334 394 | 9531 520 823 569 405 9583 
February.... 728 1,107 887 670 |#1,151 234 314 325 318 94306 494 793 561 352 e714 
March nat 992 1,197 | 1,030 815 |#1,327 | 249 358 365 385 pads 743 839 665 | 431 7883 
April. eee 989 | 1,231 | 1,005 757 |?1,299 258 361 366 407 P512 732 870 639 350 »787 
May. 1,092 1,455 | 1,135 851 | 71,423 | 282 386 372 397 p474 810 | 1,069 763 453 7949 
June... 1,003 | 1,296 870 | #878 296 332 360 | 7386 ]|....... 707 965 Sai] 0662 |..... 
| 
July.... 1,265 | 1,197 893 | 9826/.......| 302 294 SOR BOE T. ckccss 963 903 S57 | 0902 |... 
August 1,280 1,191 | 737 | 9883 )...... |} 318 304 S001 O605 Lb. ckcces 962 887 378 | 9458 |... 
September 1,269 1,194} S14] 7643 | . | 289 ia UL |? eee 981 912 180 | »265 |... 
| j 
Ictober | 1,237 1,144 | 455 | 9537 | 329 | 329 344 | 9394 ].......| 908 815 111 re 
November 1,072 | 1,185 | 639] 9986 | |} 312] 323 ee) OOEE be ctecss 760 862 S87 i. C208 becuse. 
December 11,286 | 938 | 736 |»1,097 | 282] 336 — ie |) eee 1,004 602 | 439] 561 |....... 
| | | | | 

Ma $,552 | 6,114 | 4,960 | 3,891 |76,313 | 1,253 | 1,720 | 1,762 | 1,900 |»2,397 | 3,299 | 4,394 | 3,198 | 1,991 |73,917 
rs Les 2S eee ! | ! 

P Preliminary r Revised 


1 Including both domestic and foreign merchandise 

? General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
Source.—Department of Commerce 

Back figures.—See BULLETIN for Apri! 1944, p. 389; April 1940, p. 347; February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18. 





























FREIGHT CARLOADINGS BY CLASSES | REVENUES, EXPENSES, AND INCOME OF CLASS I 
{Index numbers: 1935-39 average = 100] RAILROADS 
i ee a a ee ee . . {In millions of dollars] 
i | | For- | | Mis- | Mer- (eow—Vv—X—e eee 
j ~ . Live-| el- |chan- 
Total} Coal i‘ oke |Grait Istock at Ore | = one Total Total | Net | y 
' | | | ucts | ous jicl. | railway | aia | railway | _ Net 
| q | } | | operating) mene | OPCrating! income 
= = - SES — — ee — —— expenses | 
| | | | | | revenues | income 
Annual | i | | } ae = 
1939 | 101 | 98 | 102 | 107 | 96 | 100 | 110 } 101 97 | 
1940 | 109 | 111 | 137 | 101 | 96 | 114] 147] 110 | 96 | Annual oe 
1941 ...| 130 | 123 | 168 | 112 | 91 | 139 | 183 | 136 | 100 | 1939. . 3,995 | 3,406 | 589 | 93 
1942... | 438 | 135 | 181 | 120 | 104 | 155 | 206 | 146 | 69 | 1940 4,297 | 3,614 | 682 | 189 
1943 .| 137 | 138 | 186 | 146 | 117 141 | 192 | 145 | 63 | 1941 5,347 4,348 | 998 | $00 
1944 .«..| 140 | 143 | 185 | 139 | 124 | 143 | 180 | 147 | 67 | 1942.......] 7,466 | 5,982 | 1,485 902 
1945..... 135 | 134 | 172 | 151 | 125 | 129 | 169 | 142 | 69 ee 7,693 | 1,362 874 
1946.... | 132 | 130 | 146 | 138 | 129 | 143 | 136 | 138 | 79 | 1944 9,437 | 8,343 1,093 | 668 
| | 1945 8,899 | 8,049 849 | 447 
SEASONALLY j } | i | | | 1946 97.627 97.008 | 7619 | #289 
ADJUSTED | | | 
| | | | SEASONALLY 
946— April | 109 26; 94] 112 | 143 | 143 | 66/143) 81 | ADJUSTED 
May | 106 68 62 | 126] 115] 125 | 66 | 123] 73 | } 
Tune , | 133 | 146 | 140 | 125 118 | 149 | 437 135 | 81 | 1946—March 651 667 16 —45 
luly | 139 145 | 177 | 139 | 166 | 153 | 1641141] 78 | April | 566 | 562 4 —28 
August......| 141 | 152 | 184 | 131 | 118 | 157 | 162 | 145 | 77 | May..... SIS | 524 “a —41 
September 138 | 160 | 183 | 125 | 91 | 154 | 164 | 139 75 | | eed 639 | 586 53 20 
October 139 | 155 | 183 | 142 | 128 | 146 | 157 | 139 7 «| July oll 651 | 603 48 16 
November | 137 117 | 166 147 | 136 151 157 | 148 a3 (| August voll 664 613 51 18 
December. . 140 | 132 | 155 | 162 | 122 | 156 | 145 | 148 81 September. 673 | 605 6 37 
| | | ! October... .| 663 606 57 25 
T y 15' 163 175 157 123 163 176 15? 77 | November. . | 663 | 601 | 62 29 
r 1142 4140/1 | 147 | 111 | 166 | 172 | 145 16 December. .} 658 523 135 98 
Ma | 146 147 12° 159 i?1 15 171 | 151 @ | | 
April 137 | 119 | 173 | 151 111 | 148 | 184 | 147 79 1947—January .. 698 624 74 42 
May 142 1 155 | 185 | 138 | 10 9 | 184 | 145 February 696 631 65 33 
13 141 | 173 | 140 | 108 is | 18 14 March 723 42 81 48 
Apr 6s r 15 
N JUSTED M 698 633 pz? 
4 \ ] 107 26 93 090 127 143 50 141 2? UNADIUSTED | | | 
May 107 68 61 111 103 130 103 125 73 | } 
une 1 146 | 138 | 1 96 | 155 | 213 | 139 | so 1946— Marcl 646 | 652 6 33 
ul 143 145 17 1466 125 153 42 14? 72 } A } S67 556 11 . 20 
AI 145 | 152 | 177 | 142 | 113 | 165 | 243 | 146 | 77 } 533 537 =5 —37 
se PT 149 | 160 181 140 120 1¢ 245 150 79 | 612 574 38 15 
October 149 155 | 19¢ 142 97 154 216 151 Rg? 674 611 | 63 32 
November 141 } 11 | 16 14 71 14 ) 154 | 84 st 710 629 Rg? 53 
December 131 132 1623 15 118 | 13° 45 130 72 Se mber. .| 660 593 | 67 39 
\ October 710 625 85 $7 
j January 138 | 163 | 184 | 157 | 118 | 147 44 | 13 74 November 658 594 64 38 
Fe 133 } 149 | 182 | 144 89 | 159 43 | 13¢ 74 D aber. . | ¢ 534 103 89 
M 137 | 14 182 | 146] 9 159 sO | 144 79 7 
: 134 } 119 | 166 133 | 98 | 148 | 157 | 145 a0 194 January .. 686 628 58 20 
May 144 | 15 193 | 121 94 267 | 146 76 February. . .| 636 593 $3 | 14 
14 141 170 143 71151 286 146 73 March “9 718 645 73 43 
| April J } 689 | 631 58 33 
ee —— | May... aa 724 | 649 7¢ P47 
* Revised re. | aes ee 
Note.—For description and back data, see pp. 529-533 of the BULLETIN for | te 
? Preliminary. r Revised 





June 1941. Based on daily average loadings. Basic data compiled by Associa- 
tion of American Railroads. Total index compiled by combining indexes for 
classes with weights derived from revenue data of the Interstate Commerce 


Note.—Descriptive material and back figures may be ob- 

tained from the Division of Research and Statistics. Basic 

Commission. data compiled by the Interstate Commerce Commission 
Annual figures include revisions not available monthly. 
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DEPARTMENT STORE STATISTICS 
[Based on retail value figures] 
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
{index numbers, 1935-39 average = 100} 



















































| \ Federal Reserve district 
Year or month t~-, | ‘ | ’ | | fone | ; | | a 
states i ceteain New | Phila- | Cleve- Rich- | At- | Chi- | St. Minne-| Kansas Dallas | Fran 
| York | delphia| land mond | lanta | cago | Louis apolis | City ms | a A 
| | | | | 
——_$ ——__—__— | | | | -_— 
SALES ! 
Gl. ee csaael eas 106 || 104 101 104 106 109 113 | 107 | 111 | 106 | 105 | 112 | 109 
GOOD. oo dais s ono ee@te nce obs 114 || 108 106 111 114 120 123 | 116 | 119 | 109 | 110 | 416 | 117 
er Ee 133 || 126 119 129 138 144 145 | 135 | 143 | 123 127 138 139 
ae ae on aameeees “1 g49 || 140 | 128 | 143 | iss. | 170 | 162 | 149 | 188 | 129 | 149 | 157 | 169 
eh. ans bined ames seegir 168 148 135 | 151 167 194 204 | 161 | 179 | 148 184 212 | 200 
SE... dkoas xaipeee es towes 186 || 162 150 167, | 182 215 244 | 176 | 200 | 164 | 205 245 | 221 
SE. ci chatsbeleokammtes eae? 207 || 176 169 | 184° | 201 236 275 | 193 | 227 | 185 229 276 | «244 
1946... . 2.2 ceerseeerenees . | 264 221 220 | 236 | 257 289 345 | 250 | 292 | 247 | 287 | 353 | 306 
| | | | | 
SEASONALLY ADJUSTED | 
| | | | | 
1906 —~TilRice « «> wansrnee ees | 27 232 | 243 | 253 | 273 | 7307 | sos | 253 | 305 | 248 | "289 | r365 | 7314 
Ra 2, ntaahaicnes i 227 | 236 | 243 | 260 | 307 | 343 | 254 300 | 253 281 321 | 323 
August........- | 2 246 | 259 | 259 | 286 | 306 | 305 | 281 330 259 300 381 324 
September. cone an 226 | 205 | 246 | 249 | 298 | 367 | 263 313 20S 321 | 370 | 318 
October....-ccescsccees | 257 216 | 17 = 248 | 2786 | 348 | 250 293 254 | 297 | 3490 | 319 
November. ......-+- ..| 271 230 | 231 | 239 | 266 | 200 | 347 | 261 294 | 252 | 283 | 356 « 320 
Ceeter.....<cssss0 | 276 231 232 250 | 277 | 293 | 363 | 264 303 | 251 299 348 | 317 
| | | | | | | | 
1947—January........-«+-- 265 215 | 228 | 247 256 | 201 | 341 245 278 | 262 | 281 | 363 | 313 
sl 268 2190 «| 224 o33 | «286 «| «(281 | 338 | 262 | 200 | 261 | 272 | 347 | 330 
oS RS 273 237 229 236 257 | 307 | 346 260 294 | 279 | 298 347 | 325 
April 276 227 235 258 | 272 | 200 | 353 | 261 306 | 257 | 206 | 377 | 315 
May 291 244 253 275 298 | 303 | 367 276 321 | 1270 | 316 379. | 323 
June 288 249 254 265 284 317 | 365 278 | 2909 | 278 | 305 | 362 | 321 
.- | | 
UNADJUSTED 
NADJUSTE 
| 
1946—June.... oe ee 253 216 221 | 228 257 | +270 "307 | 245 274 | 236 | 266 | +310 283 
PE, cestenmning® 208 157 iss | 175 203 219 275 198 | 234 | 206 239 200 | 266 
adi piping SE: 242 184 129 195 249 253 321 | 236 284 | 232 279 | 332 | 292 
September : 278 237 | 214 | 246 251 316 374 208 Sic 287 | 311 | 305 326 
cadens 278 240 | 202 | 258. | 265 | 312 | 372 268 | 314 | 281 | 312 | 384 | 330 
ee ar | 336 284 301 318 | 333 369 416 318 371 | 302 | 340 | ga4 | 37 
DMT... « tecnsationn 441 398 392 | «408 430 493 570 409 | 463 | 385 448 | se? 504 
J | i 
} | 
1947— January ety 170 182 | 188 194 218 | 273 196 272 | 196 225 204 249 
Pebruaty....<..202.c0e08 | 222 171 188 | 192 210 226 | 298 210 244 | 202 | 247 306 | 278 
SNR cies aa neni 266 227 229 | 255 262 292 | 346 | 250 288 258 | 283 337 | 295 
Ansil | 268 227 223 248 266 290 350 | 258 207 | 264 | 200 | 347 | 297 
Aiow | 280 241 237 261 283 | 301 349 | 276 315 r269 | 207 | 386 | 31 
June } 265 231 231 238 267 278 307 270 269 264 | 281 | 308 294 
STOCKS! 
1939 ee 99 | 97 96 99 | 107 107 | 103 102 | 103 | 99 | 106 | 10 
1940 } d ; 108 105 102 | 99 | 106 | 213 | 415 | 111 | 108 | 110 10* 112 | 113 
a . e } 131 124 123 119 | 130 | 139 140 134 | 134 | 138 | 125 | 130 | 137 
1942... ‘ 179 4 165 181 167 | 182 | 191 178 186 170 | 171 | 159 | 163 | 187 
1943... = 155 142 143 141 | 144 175 161 | 160 | 882 | 1452 | 45: 159 172 
| ee 162 147 | 150 148 | 151 190 185 161 1589 | 169 | 187 | 177 177 
1945 ne aa ; 166 153 | 160 150 | 156 198 izg | 159 166 | 165 sa | 100 18? 
ee a aati ‘ | 2a 182 195 191 | 205 250 258 205 225 | 211 | 210 250 238 
SEASONALLY ADJUSTED 
| 
1946 —June ; 210 181 199 194 09 243 252 199 | 222 | 207 r209 253 718 
Tulv | 222 187 rt) 203 213 264 267 213 | 231 | 224 206 | 5? 250 
Augus 221 186 4 205 208 264 271 | 210 234 | 219 201 262 240 
Se her - 226 192 } 710 i 262 | 277 220 | 240 27 710 } 249 249 
October i 207 197 217 232 274 | 2 235 4 244 234 274 270 
November ; ’ } 256 209 71 220 »49 208 220) 249 274 — 240 2n2 206 
December ‘ ponte ae 205 238 219 258 319 348 256 297 281 | 303 264 334 
347—Januarys 268 197 ? 16 25 215 311 262 291 278 | aoe | 2° 11« 
Fel 7s 6 « 225 61 307 225 44 206 270 203 242 22 
M } 73 711 { 72 ¢ OS 371 263 288 266 30? 242 r22t 
April : 264 11 10 21 ve 302 320 257 81 287 282 276 FOR 
Mflayv | 9S? 108 >of mS 9? ) 43 272 268 rI67 222 rIR7 
Ju $2 18 15 1 3 70 ) 3? 267 | 261 48 22 0 
| 
UNADJUSTED 
1946—June 205 174 192 184 201 232 255 195 222 200 r209 r4¢ 221 
July 223 179 196 192 213 260 275 200 240 228 230 79 765 
August 238 198 218 213 225 29 292 225 | 255 232 | 225 | 296 263 
September | 250 710 216 231 246 294 305 244 260 | 245 | 246 299 281 
October 267 233 | 217 | 247 268 312 333 263 295 271 266 | 710 299 
November | 277 2%6 247 242 263 316 347 274 203 | 279 266 | 324 313 
CET... «0 ancadtent | 23S 186 | 213 187 214 266 | 293 231 | 246 | 246 | 948 306 74 
Ce ee é' 234 180 | 206 188 125 268 280 225 | 250 253 | 258 | 204 | 277 
February | 252 194 | 231 218 242 290 312 240 | 266 257 | 264 205 00 
March. . te") 9264 |] 207 | 241 223 254 295 321 | 255 279 | 267 | 272 326 | 7308 
April... : 7262 202 233 225 253 304 317 22 | 281 | 273 | 973 316 r304 
sag 253 194 224 217 | 241 286 | 1300 | 243 272 | 266 | 261 r316 | 7298 
June Pa tr 237 || 180 206 02 222 259 283 227 267 282 | 248 298 285 





r Revised 

| Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average. 

Notr.—-For description and monthly indexes for back vears for sales see BULLETIN for June 1944, pp. 542-561, and for stocks see BULLETIN 
for June 1946, pp. 588-612. 


Aveust 1947 1025 





SALES, STOCKS, AND OUTSTANDING ORDERS 
AT 2% DEPARTMENT STORES 





Amount 
(In millions of dollars) 




















Out- 
Year or month Sales Stocks stand- 
(total ing 
(end of 
saad month) | orders 
month) (end of 
month) 
i cegutueenes 128 ee Bveaseesas 
ST ccvesweseceeanecesns 136 353 108 
| er 156 419 194 
ST incss00 64060 060068000806 179 599 263 
1943 average..... pines eteanbeseee 204 508 530 
PE ccntectenctctieenvecs 227 534 560 
Se Pc nccccccccscoccescenne 255 564 728 
SP accuscoseveceevsccene 318 714 907 
SOGR k eet ciceccccccesesses 304 674 934 
iin Leak ceceeSe ee oka 304 r700 1048 
tt chhtareednebaenen cl 244 735 1073 
nen chabesenteeeshae 303 806 1012 
,. cdunscneséesewne 309 828 
i highs ene ckounened 341 879 845 
DL cccevcssccese 919 691 
i -athdekneotie dead 526 776 557 
1947—Jamuary. .... 2.0 ceecceccees 256 769 619 
| Ra 250 838 603 
i. <p stack wehenkeaieee 332 865 485 
[ee 321 849 387 
Di eseadde eescosseconcece 332 810 348 
| ER Seer ae P304 769 P471 
® Preliminary. r Revised 


Back figures.— Division of Research and Statistics. 





(Weeks ending on dates shown. 


DEPARTMENT STORE STATISTICS—Continued 
WEEKLY INDEX OF SALES 
1935-39 average= 100) 








Without seasonal adjustment 





1945 1946 
Sept. 8..... 177|Sept. 7..... 
is aned 213 aie 
. ee 220 _ ae 
«AES 209 _ ee 
a 242\/Oct. 5S..... 
ee cate 245 ae 
ae 237 es 
ee . ew 
ae Bere 236|Nov. 2..... 
. = 261 , 31 
) 275 ee 
a gis 258 Se 
mee Macess an Mies 
ere 401|Dec. 7..... 
| SS 433 OO. oan 
/ 421 as éums 
a 158 a 
1946 1947 
a ae 135\Jan. 4..... 188 
ae 188 
191 
/ aes 188 SE 
a ae 197|Feb. 1..... 
_ =e 214 eee 21 
ee 209 eee 
esiind 213 Re 





64)|Mar. 2..... 217 


7 7 
MOR. “Bisess 272 


ee 223 
9 








233 
, eee 243 
, 255 
| ae 25 


Bae 282 

. SY 289 

_ Eeeee 232 
oa eee 2 


 - 274 
Fe 246 
EEE 245 


ee 2 
, Bee 28 
. er 248 
ee 239 
July 6..... 192 
Se 210 
iiensewa 201 
| ee 204 
2. Beeene 217): 
Bee 228 
| ae 239 
ae 255 
- sae 281 


1947 
a ar 238 
inca 254 
aoe 267 
is gaat 286 
ae 283 
aa 319 
265 
ee 271 
A. 267 
48|May 3..... 279 
ae 311 
Pee 273 
ee 277 
Si... 
June 7....293 
3 14... .300 
. aa 256 
_ 245 
July 5....208 
| 
a 
BB 0+. 882 
Aug. 2. 
9. 
16. 
: 
30... 








Note.—Revised series. For ee and back figures see pp. 
874-875 of BuLLETIN for September 19 


SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 
(Percentage change from corresponding period of preceding year] 

































































June May June | May | June | May June May = 
1947 1947 1947 1947 | 1947 | 1947 > 1947 1947 > 
19. 1947 
United States.. »+4 Cleveland-cont. } Chicago..... rP+9 +19 ‘Kansas City— 
Re +4) +15 Chicago! +4) +23 cont. 

Boston......... ?+6 Youngstown '. 1 +3} +19 Peoria!...... +9 +23 Oklahoma City. —-1 +6 +3 
New Haven +8 | are +6) +23 FortWayne!.| »—6 +15 SR adden mains +6 +11 +6 
Portland...... —5 | ee Desai —1} +18 Indianapolis 1} —4| +13 
Boston Area +8 Wheeling!...... —6| +10 Terre Haute |? +17; +29 Dallas.......... —-1| +9 +6 

wntown ae 3) Te ty + pe ye 

Boston +8 troit!..... +13) +16 orpus i.) — 1 
Springfield... |. 7 Fee ++.) SON Flint!) +6, +14 Dallas!......... ~6 +3 +1 
Worcester... .. +1 ao. "| aa ass Grand Rapids} +14, +16 Fort Worth..... +4 +13 +7 
Providence +3 Raleigh. N.C... +13] +23 Lansing..... +15) +23 Houston!....... +2 +12 +12 
ier | tal Las Milwaukee!..| +6) +12 San Antonio.... —1 +15 +9 

New York...... +4 Charleston,S.C.; +1] +12 Green Bay !..)?+22) +18 7 
Bridgeport } +2 Greenvillie3.c. | 42] +8 Madison... .| +12) +12 San Francisco.. 0 +8 +8 
Newark!...... —4 aa | oe ; Phoenix!....... +3 +8 +11 

ynchburg...... —6| +8 St. Louis..... —3 +17 
Se scaawes +9 Norfolk —~1) +11 : 0 eae +6 +4 +12 
Binghamton +1 es **** sal 447 Fort Smith. .| —20 —S Bakersfield ! +4) +5 +10 
Baffalo'....... +13 gpa | Tas Little Rock?.| —6 +3 Fresno!........ +11 +7 412 
Elmira... .. +1 ao Suiacy ...... ri Bos Long Beach?..:) -6 +4 +3 
Niagara Falls... +1 arleston, 41] +18 po me ay -+| +17) +26 Los Angeles!.... »—2 +14 +9 
New York City! +4 Bk ela >| +20 uisville*.. 6 +25 Oakland and 
Poughkeepsie... +11 ansebdde ™ East St. Louis! +75 +113 Berkeley. .... -6 +7 +5 
Rochester!..... +5 St. Louis!...| —6) +17 Riverside and 
Schenectady +6 Atlanta........., _0| +12 St. Louis Area} —S +19 San Bernardino. -1 +3 +8 
yracuse!..... 8 Birmingham!... +4) +13 Springfield. -1 =a +5 Sacramento!.... +3, +7 +8 
ge Ae +14 | Mobile Ts go) TIS] $17 Memphis'...; —3) +17 Sen Diego}... . -1 49 73 
ontgomery!... +10) +14 M nFrancisco'..| —1 1 4 

Philadelphia... +4 || Jacksonville'...|| —7| +13 +4ll Mineeebonea| “2 1? San Jose!....... +7 +20 +18 
Trenton!...... =§ Miami'........ +9} +9 St. Paul'....] +12 +14 Santa Rosa! +1; +4 +8 
Lancaster!..... +5 Orlando........ —4| +1 Duluth- Stockton. ...... +8 0 +17 
Philadelphia!..| +4 BB. .ccccee +4) +2 Superior! ..| +12 +16 Vallejo and 
Reading!...... +3 —4 +9 ee —17 -8 -—14 
Wilkes-Barre!.. +6 NS +4) +15 Kansas City +4 +11 Boise and 
WE icicnae es —6 Columbus....... +7] +16 Denver...... +5 +11 Nampa........ »—8| —S| +5 

Macon!........ —12) +6 Pueblo...... -3 -1 Portland....... +8 +9 +11 

Cleveland...... +4 Baton Rouge!... +1] +16 Hutchison —1 +11 Salt Lake City!.| -—3 +6 7 
Akron! ....... —1 New Orleans!... +6] +11 Topeka...... +4 49 Bellingham!.... +41) +4 +14 
Canton!....... +10) Bristol, Tenn..... +4| +26 Wichita..... —2) +3 Everett!....... —3 +1, +8 
Cincinnati!....) +3! Jackson!....... —5| r+3 Joplin....... +11) +18 Seattle!........ —3 +4 +5 
Cleveland!....; +8 Chattanooga!... —13| +14 Kansas City.| +5 +11 Spokane!....... +8 +11 +18 
Columbus!....) +2 Knoxville!...... —21} +10 St. Joseph...) +3 +14 ee —1 +1) +5 
Springfield!....| +9 Nashville!...... —7i +18 i} Omaha...... 0 +11 Vakima!....... O +11 +12 

» Preliminary 


* Revised. 
1 Indexes for | these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located. 
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DEPARTMENT STORE STATISTICS—C ontinued 
SALES AND STOCKS BY MAJOR DEPARTMENTS 






























































Per cent change Ratio of Index numbers 
from a year ago stocks to without seasonal adjustment 
(value) sales! 1941 average monthly sales = 100? 
Number | Sales during ae May Sales during Stocks at end 
Department of stores period ab A May period of month 
reporting 
Five 1947 1946 1947 1946 
May May | 1947 | 19 
1947 | MOS. | 1947 | } “6 
1 May | Apr. | May | May | Apr. | May 
GRAND TOTAL—entire store’............... 358 +10 +8 +21 2.5 2.3 
MAIN STORE—total...................0005: 358 +8 +7 +23 2.7 2.4 213 203 1% 569 592 464 
Women’s apparel and accessories............ 354 +7 +1 +4 2.0 2.1 218 216 204 438 476 420 
SE so ai.ccGurnteer cess éawscgaes 339 —3 —6 —14 1.4 1.5 173 262 178 237 325 276 
EE ake ae HikGis seine ade Kaas eps} ome new 339 +4 —2 as 1.2 1.2 279 246 268 340 391 319 
Blouses, skirts, sportswear, etc................ 335 +6 —2 —21 2.2 2.9 267 227 252 577 635 734 
Pe Ge WR arias cs cece tccccveres 315 +9 -2 —20 1.8 2.5 240 243 219 441 481 552 
Juniors’ coats, suits, dresses................ 221 +8 —§ —21 1.4 1.8 270 267 250 365 430 458 
8” BI aA SP ae ee eee 241 +10 +2 —18 2.6 3.6 212 229 192 560 581 684 
Aprons, housedresses, uniforms............... 293 +5 —2 +30 4.5 aoa 273 209 260 410 467 317 
Underwear, slips, negligees................... 339 +13 +6 +30 1.9 1.7 252 199 223 485 507 373 
er TT Tete oe 164 +21 +15 +38 1.9 1.6 254 208 209 469 485 343 
Silk and muslin underwear, slips........... 187 +10 +2 +47 1.9 1.4 264 204 239 493 515 335 
Negligees, robes, lounging apparel........... 165 +10 +9 —8 1.9 2.2 245 186 222 458 463 493 
Be os tn Se Se nls wee 0 5S 317 +17 | +12 —2 2.8 3.3 246 271 210 678 709 691 
Shoes (women's, children's)................. 249 +13 +8 +73 3.0 2.0 242 235 214 732 743 420 
Dt. vettnwhitieads +> édes keeehecenonesbhehe 264 —24 +3 —28 | 11.5 | 12.1 29 50 38 332 281 452 
EE EE EE Oe ree ee 248 +15 0 —17 2.0 2.8 247 252 214 491 508 594 
2). Mibne pas find p 6 Shue 293 -4 —4 —20 3.8 4.6 153 141 160 586 620 728 
NG Bhds ntiie cb o's ake Gua hs. 0 o 002 © venees 173 +10 —1 —24 0.9 1.5 168 231 152 146 175 191 
Gloves (women’s, children’s)................. 333 +9 +2 +5 3.7 3.8 156 197 143 573 609 545 
en etd hs an any ce hae 338 +14 +9 +29 2.2 2.0 278 262 245 616 649 477 
Hosiery (women's, children’s)................ 348 +1 0 +66 ‘2 1.0 156 139 155 267 309 163 
Handbags, small leather goods................ 327 —2 —6 —22 2.0 2.4 193 194 197 383 401 486 
Men’s and boys’ wear...................... 327 +16 | +12 +63 3.3 2.3 198 185 171 651 636 403 
EE Die tne can ehue Rees Rea Sea ee 241 +23 +27 : + 155 2.3 1.1 225 202 182 511 502 200 
Men's furnishings, hats, caps................ 316 +12 +6) +56 3.7 2.7 181 167 162 678 650 437 
Boys’ clothing and furnishings................ 290 +9 +2 +14 4.0 3.9 187 207 171 752 789 661 
Men's and boys’ shoes, slippers............... 189 +24 +11] +95] 4.2 2.7 193 171 156 820 766 419 
SN I ooo ows bia oa bes cesceas 315 +12 | +17 +48 3.3 2.4 221 202 198 724 738 489 
Furniture, beds, mattresses, springs.......... 240 0 +2 +63 3.7 2.3 189 176 190 707 743 433 
Domestic floor coverings.................... 302 +20 | +23 +91 S.2 1.9 218 207 182 672 672 349 
Draperies, curtains, upholstery.............. 298 +4 —1 +35 3.1 2.4 246 208 237 760 765 563 
Major household appliances................. 232 +135 |4+184 | +291 1.4 0.8 357 326 152 497 446 128 
Domestic, blankets, linens, etc................ 305 | -6 +1 | +40 3.5 2.4 183 160 195 645 664 461 
ns conc denne chs Ow.bamdn 204 i; —10 —8 | +32 4.2 2.9 168 147 187 709 749 531 
Domestics-muslins, sheetings............... 176 | 0}; +14) +129 2.5 1.1 196 179 197 491 473 209 
Blankets, comforters, spreads............... 191 Be, —i | +22 3.7 38 180 145 194 668 674 551 
DSI. cic wen sche Nceeerhvenes 240 | —-4 =1 | —§ 3.7 3.7 191 176 200 703 724 733 
Serr eee Te 241 | +6] +10 +51 5.4 3.8 145 133 136 792 799 524 
RDS ves o0o eS reesnes we weenie casrnct 240 | +8|] +8) +12] 3.1] 2.9] 305] 276) 283} 929}| 979] 839 
RENEE: IER CR eR alg Be Se AE REISE 298 +9 | +13 | +75 2.5 1.6 290 290 267 732 748 425 
Se, SU, E WERE, none ceedesecceees 111 +16 | +13 +139 2.1 1.0 274 294 237 | $87 606 248 
Lo ere rrr teee se 92 —29 +8 +26 | 6.9/| 3.9] 111 186 156 | 765 593 
CII dno ake ne<nen aenewetsaennn 128 +19 | +18 | +105 1.8 1.0 368 335 309 647 710 309 
| 
a no ck bee ates beenads seks 341 +1 +2 | -7 3.3 3.6 182 166 | 179 604 633 651 
Lace, trimmings, embroideries, and ribbons. . . . 121 —1 —i} -13 2.4 2.8 278 | 302 280 | 687 755 780 | 
RII c\x cox digle ae'saannei ie haa an an 230 | +17 +13 | —4 moe 2.9 267 237 228 626 679 650 
Toilet articles, drug sundries, and prescriptions. . 328 —4 -3} -Ii1 a.7 3.9 145 129 152 533 552 594 
BEE SIE EE 5 306 +2 +1 | ~3 3.4 3.6 213 180 208 719 752 734 
TE. car.) ae & ene ke ae aire oe 208 +1 —2 | —18 3.1 3.8 216 176 | 214 675 713 823 
I «car tian oe aa ich ietan danke bdnn Bali 130 +1 +7 | +25 3.4 2.8 201 185 | 199 698 699 542 
Art needlework........... Re eee oy bt 240 —6 +5 | -13 5.0 5.4 131 140 139 656 678 752 
Stationery, books, magazines................. 251 0 +5 —4 3.6 3.8 160 152 160 583 600 606 
et ee co vie a ada cou Gales 157 | +3 +12 —§ 3.8 4.1 155 141 150 582 597 597 
NE o5 oss cova vkdec sinensis 93 | “S| -3| -7] 3.4] 3.6] 142] 149] 150] 494] Sos] S40 
SERIE a ee oe 305 +3 +2; +16 3.1 2.7 186 171 180 576 579 499 
I a Ane Sabin dna era ckea eet a 153 —-10} -16; -11 5.0 5.0 115 105 127 $72 559 646 
Sporting goods, cameras.................... 64 | +16] +18 | +55} 4.0] 3.0] 171 164 148 | 686 789 | 443 
Ss cccebabescnhstteincdeckedad eed 251 +9 +9 +19 7 2.4 270 189 247 721 739 614 
BASEMENT STORE—total.................. 207 +23 | +14 +4 2.0 2.3 205 192 166 404 424 390 
Women’s apparel and accessories............. 198 +24 +9] -10 1.5 2.1 208 199 169 321 343 360 
Men’s and boys’ clothing and furnishings. .... . 164 +36 | +26 +17 2.6 a3 199 190 146 523 524 449 
IIL, 1.5. uta tis S0ws ae a bk oe 138 +10 | +14 +19 2.3 2.2 215 192 194 502 542 419 
IS. «2-0 xi's » dalscate GU Kab ace ON Rane 54 +5 +15 +83 2.4 1.4 279 277 266 686 720 407 
CN ota etntd <add adadewkscabl 129 +50 | +31 +21 me. (ee 189 155 126 $12 504 423 
| | 

















1 The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number 
of months’ supply on hand at the end of the month in terms of sales for that month. 
7 * The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks 
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio. For description and monthly indexes of 
sales and stocks by department groups for back years, see pp. 856-858 of BULLETIN for August 1946. The titles of the tables on pages 857 and 
858 were reversed. 

+ For movements of total department store sales and stocks see the indexes for the United States on p. 1025. 

NotEe.—Based on reports from a group of large department stores located in various cities throughout the country. In 1945 sales and stocks 
at these stores accounted for about 50 per cent of estimated total department store sales and stocks, However, not all stores reported data for 
all of the departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total. 
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CONSUMER CREDIT STATISTICS 
TOTAL CONSUMER CREDIT, BY MAJOR PARTS 
[Estimated amounts outstanding. In millions of dollars] 





























































































































Instalment credit 
Total ; Single- 
End of year consumer Total Sale credit payment ——— credit 
or month credit! _|linstalment Loans* loans* 
credit! Total Automobile | Other 
0 eee 7,637 3,167 2,515 1,318 1,197 652 2,125 1,749 596 
Dibdebecstcneweseds 6,829 2,696 2,032 928 1,104 664 1,949 1,611 573 
Serr 5,526 2,212 1,595 637 958 617 1, . 531 
Deen escevcesesenses 4,093 1,526 322 677 527 96 1,114 491 
Se. scduveen aim ‘ 3,929 1,605 1,122 459 663 483 776 1,081 467 
hs isasthchh eckteie ti aanin inae 4,396 1,867 1,317 576 741 550 875 1.203 451 
Ph enbeuseeretennoes 5,439 2,627 1,805 940 865 822 1,048 1,292 472 
i ieeetencheien Spnirhaten’ 6,796 3,526 2,436 1,289 1,147 1,090 1,331 1,419 520 
iecahennoetbeneeens 7,491 3,971 2,752 1,384 1, 1,219 1,504 1,459 557 
Dcnasaweceeévere . 7,064 3,612 2,313 970 1,343 1,299 1,442 1,487 $23 
a Rad ote ein 06a Ol 7,994 4,449 2,792 1,267 1,525 1,657 1,468 1,544 $33 
Pi nctnhessaadewaune 9,146 5,448 3,450 1,729 1,721 1,998 1,488 ,650 560 
Diitcehesrecech sesseons 9,895 5,920 3,744 1,942 1,802 2,176 1,601 1,764 610 
SS ere 6,478 2,948 1,491 482 1,009 1,457 1,369 1,513 648 
SSE re 5,334 1,957 814 175 1,143 1,192 1,498 687 
is. checucannaeeiade 5,776 2,034 835 200 635 1,199 1,255 1,758 729 
Sve chstheadeakbas ‘ 6,637 2,365 903 227 676 1,462 1,519 1,981 772 
SPeRbe caddtecects Re > FL 3,976 1,558 544 1,014 2,418 2,253 3,054 864 
1946—May...........- 7,607 2,783 1,004 318 686 1,779 1,814 2,188 822 
Disveceraeteea 7,905 2,902 1,035 336 699 1,867 1,846 2,327 830 
ak tbacnriee 8,025 3,022 1,070 365 705 1,952 1,886 2,281 836 
MED. 5.0 <deowse 8,362 3,165 1,124 394 730 2,041 1,938 2,418 841 
September ss 8,631 3,288 1,177 425 752 2,111 2,000 2,495 848 
aero 9,013 3,458 1,261 466 795 2,197 2,081 2,621 853 
November....... 9,527 3,646 1,358 505 853 2,288 2,164 2,859 858 
December........}| 10,147 3,97 1,558 544 1,014 2,418 2,253 3,054 864 
1947—January........ 9,967 4,048 1,566 581 985 2,482 2,286 2,764 869 
— eS So. es r9 909 r4,156 r1,608 631 1977 2,548 2,277 2,002 874 
RR ere 10, 216 4,329 1,695 691 1,004 2,634 2,243 2,768 876 
=" es 10,407 4,537 1,813 753 1,060 2,724 2,215 2,782 873 
May?..... ined 10,663 4,741 1,922 810 1,112 2,819 2,213 2,835 874 
(ee 10,884 4,906 2,004 862 1,142 2.902 2,216 2,887 875 , 

® Preliminary. r Revised. 1 Revised. See footnotes 2 and 3. 

? Includes repair and modernization loans insured by Federal Housing Administration. Total loans include recent revisions of consumer 
instalment loans of commercial banks, small loan companies, and credit unions, shown on pp. 830-835 of the BULLETIN for July 1947. 

* Non-instalment consumer loans (single-payment loans of commercial banks and pawnbrokers). Includes recent revisions in single-pay- 
ment loans shown on pp. 833-835 of the BULLETIN for July 1947, 

CONSUMER INSTALMENT LOANS 
[Estimates. In millions of dollars] ; 
Amounts outstanding Loans made by principal lending institutions ) 
| (end of period) (during period 
Insured 
} | . 
Year or month | Cc Small | Indus- ae , | Miscel- | “P27 | Com. | S™4!l | Indus — 
} = loan : Credit |; ~~ and ; loan 1 Credit 
Total! || mercial . trial loan antens! laneous | modern-| mercial psi trial loan uniogs ! 
banks!?} SOM | banks? | com- ons’ | lenders ization | banks !? ‘1 | banks? | com- 
| panies! | os é panies 3 
panies loans‘ | Panie 
1929 ee 43 263 219 32 i PRE Asie 463 413 42 
1930 a 664 45 277 218 31 . ae eee 485 380 41 
1931 ; me 3 617 || 39 287 184 29 SS es ee 494 340 38 
1932 527 |} 31 268 143 27 yf =e baat dary dl 393 250 34 
1933 483 || 9 256 121 27 50 ehacuae Reire dare 322 202 33 
1934 550 || 44 264 125 32 60 25 69 413 234 42 I 
1935 822 | 88 | 287 156 44 79 Ff 168 130 455 288 67 E 
1936 | 1,090 | 161 326 191 66 102 244 248 610 354 105 i 
1937 1,219 | 258 374 221 93 125 148 368 662 409 148 
1938 ; 1,299 | 312 380 129 | 95 112 117 154 460 664 238 176 179 
1939 veh 2,687 523 448 131 | 99 147 96 213 680 827 261 194 257 
1940 1,998 || 692 498 132 | 104 189 99 284 1,017 912 255 198 320 
1941 2,176 |} 784 =| 531 134 107 217 102 301 1,198 975 255 203 372 
1942 .| 1,457 | 426 417 89 | 72 147 91 215 792 784 182 146 247 
1943 1,143 || 316 364 67 59 123 86 128 639 800 151 128 228 
1944 1,199 || 357 384 68 60 122 88 120 749 869 155 139 230 
1945 11,462 || 477 439 76 70 128 93 179 942 956 166 151 228 
1946 | 2,418 || 956 608 117 98 185 110 344 1,793 1,251 231 210 339 
1946—May 11,779 || 656 | 485 88 | 78 143 98 231 148 95 19 16 28 
lune 1,867 | 702 498 92 | 79 149 99 248 148 98 19 17 28 
Ju 1,952 744 512 96 81 | 155 101 263 155 105 20 17 29 
August | 2,041 | 790 527 100 | 84 | 158 102 280 164 108 20 18 30 
Septem be -| 2,111 $24 536 103 86 164 103 295 156 96 20 18 31 
October 2,197 || 865 547 108 90 171 104 312 176 105 21 19 34 
November 2,288 | 907 565 112 | 94 176 106 328 172 120 22 20 33 
December 2,418 956 608 117 98 185 110 344 191 166 26 25 39 
1947—Januar 2,482 | 991 611 122 | 102 | 186 110 360 187 98 22 20 33 
February 2,548 || 1,030 611 125 | 105 190 | 110 | 377 180 90 21 20 33 
March 2,634 || 1,079 617 128 108 197 111 394 214 121 24 23 38 
Apr 2,724 jj 1,123 627 133 113 204 112 412 213 116 24 | 24 39 4 
May: 2,819 |i 1,167 633 138 116 213 113 439 212 115 24 | 24 42 
June? 2,902 i} 1,197 638 143 118 | 224 113 469 211 117 26 =| 24 +4 

P Prelit ry Includes recent revisions shown on pp. 830-835 of the BULLETIN for July 1947. 

2 Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page and a smal! amount 
of other ret iil direct loans not shown separately. Other retail direct loans outstanding at the end of June amounted to 94 million dollars, and 
loans made during June were 15 million. 

* Figures include only personal instalment cash loans, retail automobile direct loans, and other retail! direct loans. Direct retail instalment 
loans are obtained by deducting an estimate of paper aA irchased from total retail ins talment paper. 

* Includes only loans insured by Federal Housing Administration. 
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CONSUMER CREDIT STATISTICS—Continued 


CONSUMER INSTALMENT SALE CREDIT, EXCLUDING CONSUMER INSTALMENT CREDITS OF COMMERCIAL 
AUTOMOBILE CREDIT BANKS, BY TYPE OF CREDIT! 
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[Estimated amounts outstanding. In millions of dollars] [Estimates. In millions of dollars} 5 
¥ Automobile | Other | Repair| Per- 
Total —— House- all retail retail, ong pone 
oO ° r r- m - | instal- 
End of encind- stores Furni- hold Jewelry | other Year or month Total . - pa 
yeas 4 ing auto- = pd oe stores | retail ot ea and | tion | cash 
mont 5 a c 
mobile order etores stores direct | loans? | loans 
houses Onetonting at end of 
ri 4 
cus 1,19? 160 583 265 56 133 > eer 1,093 || 218 | 164] 155 | 200] 347 
ee 1,104 155 539 222 47 141 
Nahe. ocak aw os 1,450 311 253 217 247 422 
a 958 138 454 185 45 136 
RE 1,694 411 310 288 234 451 
RR 677 103 313 121 30 110 845 136 123 143 $4 39 
WEisecss 663 119 299 119 29 97 1942........+..+. i 2 
eee ° 516 54 79 68 89 226 
1934...... 741 146 314 131 35 115 557 55 % 75 84 247 
193S....... 865 186 336 171 132 +> 
1936 1,147 256 406 255 56 174 Ae 742 64} 139] 100] 124] 315 
ada i 314 469 7 210 a TE 1,591 || 165 | 306] 275 | 273] 572 
eT 1,343 302 485 266 70 220 1946—May....... 1,035 103 196 151 170 415 
a. Oe 1,525 377 536 273 93 246 "ae 1,108 109 212 165 183 439 
oe Cees: 1,721 439 599 302 110 271 ae 1,179 115 | 225 | 184] 195 | 460 
SPeldescKe 1, 466 619 313 120 284 August..... 1,264 127 241 201 211 484 
| es 1, 252 391 130 77 159 September 1,334 136 252 214 226 506 
a 639 172 271 29 66 101 October. ...} 1,413 145 | 268 | 233 | 242] 525 
i, SPT 635 183 269 13 70 100 November. .| 1,494 156 285 251 | 256 546 
as 676 198 283 14 74 107 December. .| 1,591 165 306 275 | $273 572 
1946...... 5.016 ead 566 = ose ead 1947—January....| 1,668 | 181 | 325] 296| 280] 586 
1946 February...| 1,732 196 348 305 28 599 
, 686 206 295 16 61 108 March..... 1,821 215 373 | . 317 296 620 
ere 699 210 299 17 63 110 Aget...:..:} 4,988 237 397 337 314 637 
a 705 212 299 20 63 111 May?...... 2,027 254 423 364 334 652 
uae, .- = 24 Ty = s 4 June?...... 2,124 ||} 276] 438 | 387] 358] 665 
Septem ‘ r 
October 795 257 322 2s 66 128 V pl mag dur- 
November 853 284 33 6 4 ; 
1946—May....... 229 28 49 40 23 89 
December.} 1,014 sd ane = = ons June....... 219 || 23| 47] 38| 23] 88 
1947 je 242 28 49 48 24 93 
anuary... 985 337 352 27 114 155 August..... 255 33 53 43 29 97 
ebruary..| 977 338 349 r29 107 154 September 246 30 51 46 27 92 
March....| 1,004 358 354 29 105 158 October 279 34 58 54 31 102 
April . .| 1,060 386 366 32 109 167 November. . 274 33 58 54 29 100 
Mav? 1,112 409 po 4 os 175 December. . 306 39 64 61 28 114 
.p > I c 5 
Juner.....] 1,142 jj 413 orn a “ — 1947—January....| 307 || 44| 69] 65] 24] 105 
aoe February 289 42 70 9 
CONSUMER INSTALMENT CREDITS OF INDUSTRIAL — . | 343 54 81 4 ry m+ 
BANKS, BY TYPE OF CREDIT Pll } 364 | 60 | 84 69 | 36 115 
{Estimates. In millions of dollars] May?.... 375 || 59 83 77 | 42 114 
June?... | 388 59 | 79 89 | 44 117 
Retall insta | Ret esc | CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 
Year and month | Total || —————————| modern-| ment LOAN COMPANIES, BY TYPE OF CREDIT 
Auto- Other ization cash {Estimates. In millions of dollars] 
mobile loans ? loans - 
Retail instal- Repair | Personal 
Outstanding at end ment paper ? and instal- 
of period: Year or month Total modern-| ment 
1941—June........| 202.5 53.5 18.4 18.2 112.4 Auto- Oth ization cash 
December....| 196.8 49.3 18.8 18.6 | 110.1 mobile eT cee? | Renee 
1942—June........]| 162.4 pr 16.3 ae 99" 
December. . . 125.4 1.4 12.8 15. .6 , 
1943—June........| 100.2 14.4 8.8 | 141 | 62.9 Cuyteniing ot ont 
ecember... 91.8 oe See 14.0 57.5 1944. ‘ 67.1 10.5 38 11 $1.7 
et a ee 30 $3 | isa | srs _ Serpeegihes 76.7 || 11.0 40 15 | 60.2 
Jecember. . 92. , i RB | BDBS eee eee eee eee ’ y 
1945—June.......-| 94.6 12.8 7.7 | 14.2 | 59.9 1946.... 108.4 15.0 7.4 2.4 | §3.6 
December... 104.1 13.8 9.8 17.2 63.3 1946—May........ 85.6 12.6 48 17 66.5 
1946—May....... 122.4 17.6 12.7 21.2 70.9 Ms in 6 atid a 87.5 12.7 §.2 1.7 67.9 
ae 127.4 18.5 13.7 22.0 73.2 Se 89.0 13.0 5.4 1.9 68.7 
ee 132.6 19.9 13.8 23.1 75.8 August...... 93.1 13.6 5.6 2.0 71.9 
August..... | 138.5 21.3 14.1 24.2 78.9 September... 95.3 13.8 6.2 2.0 73.3 
September. . 142.9 22.1 14.7 25.4 80.7 October. ..?. 99.7 14.5 7.0 2.2 76.0 
October..... 150.6 24.4 15.7 26.7 &3.8 November....| 103.7 14.9 7.6 2.3 78.9 
November....| 156.1 26.2 16.7 27.5 85.7 December....| 108.4 15.0 7.4 2.4 83.6 
ewes 162.7 27.5 17.8 28.3 89.1 1947—Joanary Shee 112.2 H 15.6 8.0 2.5 86.1 
1947—Ianuary..... | 168.1 29.5 18.6 28.9 91.1 ebruary ....}/ 115.5 || 16.5 8.4 2.5 88.1 
Feb ee | 172.6 31.3 19.6 29.6 92.1 March......] 118.7 17.1 8.9 2.6 90.1 
March ...... | 177.4 33.5 19 4 30.3 94.2 April.........] 124.6 |] 18.7 9.9 2.7 93.3 
April... | 184.2 36.4 20 5 31.4 05.9 May?........] 128.5 || 20.6 10.8 3.0 94.1 
May? |} 191.4 38.6 21.8 33.1 97.9 June?........] 130.9 || 21.6 11.8 3.1 94.4 
June? 199.0 || 40.5 23.1 35.0 100.4 \| 
Vets atte | Volume extended 
i ‘Gunes eects during month: 
1946—May........| 24.4 || 3.9 2.8 2.5 | 15.2 oes saph oa +" 7 ye 
June....... | 23.8 | 3.9 2.7 2.3 14.9 iia 19.6 | 3.3 1.4 0.3 14.6 
aes Ee 4.7 2.8 2.6 16.2 Aueust.... 20 5 35 11 03 15 6 
August......| 26.7 | 4.7 3.0 2.8 16.2 ae» « on a ; 
- . > September 20.0 3.4 1.4 0.3 14.9 
September...| 25.2 4.3 2.7 2.7 | 15.5 October 22.5 4.0 1.8 0.3 | 16.4 
October......| 28.8 5.5 3.5 3.3 | 16.5 eke He : 
November....| 28.5 5.2 36 28 | 16.9 eet eee Se -: or} 28 
December... .| 31.2 5.6 3.7 2.6 19.3 ee ee Bo ~ 4 
1947—January.....} 29.1 |} 6.4 3.5 2.4 | 16.8 0—-ey..+-| 23 § 2s :3 as | oe 
‘ebruary....| 27.4 || 6.2 3.4 2.4 15.4 ake a | 586 Wl 3:9 18 0:3 196 
March......) 31.3 || 7.1 3.5 2.7 18.0 os gia ‘| o74 |] a's 2'4 0°3 199 
April.........| 32.4 7.7 4.1 3.1 17.5 ae) ae 2 4 05 19 3 
May? 32.8 7.5 4.3 3.7 17.3 ] aaa "| 369 46 27 o4 19 2 
June? 33.6 7.4 4.4 3.8 18.0 oa Ts I} eh Soe é 
1 Includes recent revisions shown on pp. 830-835 of the BULLETIN for July 1947. » Preliminary. ’ Revised. 
2 Includes not only loans insured by Federal Housing Administration but also noninsured loans. 
3 Includes both direct loans and paper purchased. 
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FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE! 
Percentage change aa Instalment accounts aoe 
a ae month of preceding 
Item year Year and month =; 
- Depart- Furni- hold Je w elry Depart- 
June | May Apr June | May | Apr ment ture a stores ment 
i947| 1947 | 1947 ioa7e | 1947 | 1947 stores | stores | ‘stores stoves 
| " : ea 1946 ™ ‘ 
Net sales: 
a —7 | +11 +3 | +13 | +17 | +12 NN i wnntla duit hoi 35 27 55 34 62 
DME, . wccevened —7 +9 +1 —11 —8 | —1} june inte nedmetes say 34 26 56 33 oo 
Credit sales | er eee 32 26 57 32 rs8 
Instalment......... —7 | +13 +2 | +27 | +29 | +18 — Bene. e eeecccces = 2s sy 4 = 
oad —4 | 2) +4] +17) +23 | +31 ember.......... 
een ed | * , :ccsab<oers 3 a7 52 32 60 
Accounts receivable, at | November.......... 3 47 34 59 
end of arene " December.......... 35 26 47 “4 
Be ay ee 0; +5] +3] +37 | +41 | +40 a 
neleeind 3 +35 3 ‘ 
uate * | 7 ” a = january agiat Rae 29 23 47 26 52 
ti i | | i cideawee ci 28 21 r4i 25 51 
ee | RL, oahu niibe © 4.0% 32 25 r45 27 56 
DE tibsctacchernct =i +7 —2 | +20 | +22 / +21 — fie ccke cbse cows 4 = - = 4 
eee —6 6 —4 13 | a5 eed ai Rie ocak 4 5 
evens * ad betel bee : a eee ‘ 27 23 46 22 54 
Inventories, end of 











month, at retail value. -1; —4 0} +33 | +41 | +54 ce ‘ 
® Preliminary. * Revised. 


1 Collections during month as percentage of accounts outstanding at 
* Preliminary. beginning of month. 











DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 
























































Index numbers, without seasonal adjustment, 1941 average = 100 Percentage of total sales 
| 
P | Accounts receivable | Collections during 
Year and month Sales during month | at end of month month I Cc 
Cash nstal- harge- 
ment account 
sales sales sales 
Total Cash Instal- Charge Instal- Charge Instal- Charge 
ment account ment account ment account 
1941 average.......... 100 100 100 100 100 100 100 100 48 9 43 
1942 average.......... 114 131 82 102 78 91 103 110 56 6 38 
1943 average.......... 130 165 71 103 46 79 80 107 61 5 34 
1944 average.......... 145 188 66 111 38 84 70 112 64 4 32 
1945 average.......... 162 211 68 124 37 94 69 127 64 4 32 
1946 average.......... 202 243 101 176 50 138 89 168 59 4 37 
1946—May.......... 194 233 85 169 45 129 85 168 59 7 37 
Lo piakewen ed 193 234 81 169 r45 133 83 167 59 4 37 
Raa ee 156 192 14 130 45 119 79 165 61 4 35 
a ssn 6kued 193 234 99 164 48 * Be 84 152 60 4 36 
September...... 197 229 97 180 50 145 87 152 57 a 39 
October........ 218 249 119 202 55 156 101 186 56 5 39 
November 257 297 146 233 62 176 109 197 57 5 38 
December....... 330 384 199 292 75 224 117 205 57 5 38 
1947—January........ 163 188 106 146 75 176 118 251 57 6 37 
February....... 159 | 179 109 144 74 154 112 195 56 6 38 
pala 210 || 236 146 192 76 160 126 185 55 6 39 
RR 207 230 141 192 80 164 120 186 55 6 39 
a emt 216 | 241 138 202 82 167 124 198 55 6 39 
FUROP. occ — 195 } 220 123 182 82 165 119 193 55 6 39 
| 
® Preliminary. * Revised. 
Note.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 1025 : 
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COST OF LIVING 


Consumers’ Price Index for Moderate Income Families in Large Cities 
(Index numbers of the Bureau of Labor Statistics, 1935-39 average = 100] 








Fuel, 









































House 
Year or month All items Food Clothing Rent aa city, feraichings Miscellaneous 
a Se 122.5 132.5 115.3 141.4 112.5 111.7 104.6 
So 6 bat bers tNsvevccesecendens 119.4 126.0 112. 137.5 111.4 108.9 105.1 
0 Per Te er 66 108.7 103.9 102.6 130.3 108.9 98.0 104.1 
TR Spe See 97.6 86.5 90.8 116.9 103.4 85.4 101,7 
Saad her ccnecrasc'esd Cab sesrons 92.4 84.1 87.9 100. 100.0 84.2 98.4 
Shab. cas cdsncde 0eeseenevens 95.7 93.7 96.1 94.4 101.4 92.8 97.9 
Seas 6 b's 0d 6500606 esenvesensee 98.1 100.4 96.8 94.2 100.7 94.8 98.1 
CE in 650 + 50-000 26s ccnemdsneboen 99.1 101.3 97.6 96.4 100.2 96.3 98.7 
Si ebce cecceeserce oeenesesee 102.7 105.3 102.8 100.9 100.2 104.3 101.0 
Sib css ecbeepredccccesenssees 100.8 97.8 102.2 104.1 99.9 103.3 101.5 
s+ on aeecdacccocscegesesoes 99.4 95.2 100.5 104.3 99.0 101.3 100.7 
ay oc tees sane nhoceeadveebaege 100.2 96.6 101.7 104.6 99.7 100.5 101.1 
Cs pe ndec hase wnesecenessonts 105.2 105.5 106.3 106.2 102.2 107.3 104.0 
0 ee eee 116.5 123.9 124.2 108.5 105.4 122.2 110.9 
Dai ae 604086 Une sp aneianees 123.6 138.0 129.7 108.0 107.7 125. 115.8 
D6 086 ope cess edoensepeceenes 125.5 136.1 138.8 108. 109.8 136.4 121.3 
Seatccess gesterebitpeeness vate 128.4 139.1 145.9 108. 110.3 145.8 124.1 
1946..... onese ese éebennEone _ 139.3 159.6 160.2 108. 112.4 159.2 128.8 
COR NIE é 5. 60.8560.0000000000400 129.0 141.1 145.4 108.3 110.0 145.8 124.0 
iM meee6es (e0acneds vaome 129.4 141.7 145.9 cacovcesese 111.2 145.6 124.3 
PE anntcesd 6 oeenescesous 129.3 140.9 146.4 ‘enenhnnes 111.4 146.0 24. 
128.9 139.4 148.2 108.3 110.7 146.8 24. 
128.9 139.3 148.5 resegeeeees 110.5 146.9 124.7 
129.3 140.1 148.7 oe eheneee Ell 110.1 147.6 124.6 
129.9 141.4 149.4 108.3 110.3 148.3 124.8 
129.9 141.0 149.7 pthene eens Fe: 110.8 148.8 125.4 
129.6 139.6 Sn | | Reoeeneapecnes 111.0 149.7 125.6 
130.2 140.1 153.1 108.4 110.5 150.2 125.9 
131.1 141.7 SOB. = ecccescoccecs 110.4 152.0 126. 
131.7 142.6 i —s- Seweenetewe si 110.3 153.7 127.2 
133.3 145.6 157.2 108.5 110.5 156.1 127.9 
141.2 165.7 i OE eer 113.3 157.9 28.2 
144.1 171.2 161.2 108.7 113.7 160.0 129.8 
145.9 174.1 165.9 108.8 114.4 165.6 29.9 
148.6 180.0  * a A. peb au 114.4 168.5 131.0 
152.2 187.7 Ee eee 114.8 171.0 132.5 
153.3 185.9 Ss ee Re ata ee 115.5 177.1 136.1 
I, ooo <'0'2 4nknweeeeres 153.3 183.8 179.0 108.8 117.3 179.1 137.1 
ebruary... “aa 153.2 182.3 181.5 108.9 117.5 180.8 137.4 
ee 156.3 189.5 184.3 109.0 117.6 182.3 138.2 
a 156.1 188.0 184.6 109.0 118.4 182.4 139.1 
Gas ohh «si eenaeneeenes 155.8 187.6 184.4 109.2 117.6 181.6 138.7 
SG Lose OUa kh eatined suales ?157.0 | ae Fe ee es Pome: hein a! SS 
» Preliminary. 
Back figures.—Bureau of Labor Statistics, Department of Labor. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
[Index numbers of the Bureau of Labor Statistics. 1926 = 100] 
Other commodities 
; — Farm : | ; 
Year, month, or week modi- prod- | Foods Hides and Textil Fuel and Metals — Chemi- House- , 
ties ucts Total leather «« 2 lighting | and metal Bui a cale and furnish- Miscel- 
products | PFOCUCTS | materials | products | ™@ter!als a ing goods | ‘neous 
| icts 
| 
1929 95.3 104.9 99.9 91.6 109 1 90.4 83.0 | 100.5 05.4 | 94.0 94.3 82.6 
1930 | 96.4!| 88.3 90.5] 85.2 100.0 80.3 | 78.5 92.1 89.9 88.7 92.7 7.7 
1931 73.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 | 79.3 £4.9 69.8 
193? 64 8 48.2) 61.0 70.2 72.9 54.9 70.3 80.2 | 71.4 | 73.9 75.1 64.4 
1933 65.9 || 51.4| 60.5 | 71.2 80.9 | 64.8 66.3 79.8 | 77.0 | 72.1 75.8 2.5 
1934 74.9 65.3 70.5 78.4 86.6 | 72.9 73.3 86.9 | 962 | 75.3 g1 5 69.7 
1935 an 0 7K. R37 77.9 89.6 70.9 73.5 | 86.4 | 85.3 79.0 RN ¢ 68.3 
1036 80.8 20.9 82.1 79.6 95.4 | 71.5 76.2 | 87.0 86.7 78.7 81.7 0.5 
1937 86.3 86.4 85.5 85.3 104.6 | 76.3 | 7.6 95.7 | 95.2 82.6 29 7 77.8 
1976 78 ¢ 68.5 3.6 81.7 92.8 | 66.7 76.5 95.7 | 90.3 77.0 R62 3.3 
1939 77.1 65.3 70.4 81.3 95.6 69.7 73.1 94.4 | 90.5 76.0 86.3 74.8 
1940 78.6 67.7 711.3 | 83.0 100.8 73.8 71.7 95.8 04.8 77.0 R85 77.3 
1941 87.3 82.4 82.7 89.0 108.3 | 84.8 76.2 00.4 | 103.2 24.4 04 3 82.0 
194? 98 8 105.9 99.6 95.5 117.7 96.9 78.5 103.8 110 ? 05.5 19? 4 g°.7 
1943 193.1 12?.6 106.6 96.9 117.5 97.4 20 8 103.8 111.4 04.9 102.7 9?.? 
1044 194.0 123.3 194.9 OR 5 116.7 oR 4 R30 103.8 115.5 95 .? 194.3 93.6 
1945 105.8 || 128.2 | 106.2 09.7 118.1 100.1 84.0 104.7 117.8 05.2 104.5 04.7 
1946 121.1 148.9 130.7 109.5 137.2 116.3 90.1 115.5 132.6 101.4 111.6 100.3 
1946—Tune 112.9 140.1 | 112.9 | 105.6 122.4 109.2 87.8 112.2 129.9 06 4 110.4 | 98.5 
July 124.7 157.0 140.? 1909 5 141.2 118.1 90 3 113.3 132.1 99 3 111.9 191.3 
August 129.1 161.0 | 149.0 | 111.6 138.9 1274.0 94.4 114.0 132.7 OR 4 112 6 1m oO 
September 124 0 154.3 131.9 112.2 141 6 125.7 94.3 114,? 133.8 og 4 113.6 102.1 
October 134.1 165.3 157.9 115.8 142.4 128.6 94.2 175.8 134.8 00 9 115.3 104.0 
November 139.7 169.8 | 165.4 | 120.7 172.5 131.3 94.5 130.2 145.5 118.9 118.2 106.5 
December 140.9 || 168.1 | 160.1 | 124.7 176.7 134.7 96 1 134.7 157 8 175 7 120 2 108.9 
1947— January 141.5 165.0 | 1586.2 | 127.6 175.1 136.6 97.7 138.0 169 7 178 1 173.3 119 3 
February | 144.6 || 170.4 | 162.0 | 128.6 173.8 138.0 97.9 138.6 174 8 179 3 124 6 110.9 
Marc! | 149. 6 182.6 | 167.6 | 131.3 174.6 139 6 100.8 140.6 177.5 13?.? 195 8 115 2 
April | 147.7 177.0 162.4 131.8 166 4 139 2 103.4 140 3 178.8 133.2 r1?7.8 115.7 
Ma 146.9 175.7 159 8 131.7 165.6 138.9 103.3 141.4 177.0 127.1 128.8 116.1 
Tun 147.8 177.9 | 161.8 131.8 168.0 138.9 103.9 142.6 175.2 120.2 129.2 115.8 
Ww. ek er 1; 
1947—Anpr 5 148.8 181.2 164.4 132.3 174.3 139.3 103 9 140.3 177.8 134.5 176.7 115.7 
Apr. 1? 148.1 180.1 163.0 132.1 173.8 | 139.6 104.0 140.3 177.9 134.5 126.7 114.3 
Apr. 19 147.2 175.4 162.2 132.4 172.5 138.8 104.1 140.9 178.4 132.5 128.1 115.6 
Anr. 26 146.8 177.6 | 160.3 132.0 171.9 137.8 103.9 140.8 1728 0 130.5 128 6 115.2 
M 3 146.7 || 174.6 | 162.7 | 131.8 166.7 | 138.0 104.0 140.7 178.5 128 6 128.6 115.4 
May 10 146.7 176.3 161.1 131.7 166.7 138.0 104.0 140.7 178.6 177.2 128 6 114.9 
May 17 147.0 176.9 161.1 132.1 166.4 | 138.5 104.1 141.8 177.4 125.9 129.4 115.9 
Ma 4 146.9 177.2 160.3 132.2 166.4 138.3 104.3 141.8 177.0 126.0 129 4 116.5 
M 31 14 4 178.4 161.6 132.3 166.5 138.5 104.1 142 3 178.0 196 4 170 S$ 116.1 
J 7 147.9 179.5 163.1 132.2 166.6 138.5 104.4 142.5 177.5 124.7 9.5 115.9 
Ju 14 147.6 178.3 | 162.4 132.1 167.0 138.5 104.4 142.3 176.1 174.4 129 ¢ 116.0 
J 1 147.8 178.7 162 .¢ 1321 169.4 138.4 104.5 141.5 176.3 124.3 131 0 115 8 
T 22 147 6 179 0 | 162.2 132.0 170.0 138.4 194.5 141.4 175.4 123.2 131 ( 115.8 
T 5 148 0 179 § 164 6 137.1 171.7 138.4 105.1 141.6 175.2 121.5 131.0 115.4 
' 142 3 178.? 165 8 137? 1 173 3 138 3 105.8 141 6 175 4 117.5 , ' 146 
| 1 150.3 182.4 1648 0 13?.9 172.7 138 107.1 142.9 | 174.8 117.9 131 115 7 
f 150 € 18? © 167 1 133.7 173.6 138 ¢ 10 9 143 .¢ 17 b 117 90 1 11¢ 1 
| 1946 | 1947 
Suber Sy} 2 | —<——= 
Pern ‘¢ ur P 
P ‘ 0 As mM P 107 ¢ g 
| + ‘ ‘ 1 } er 112 112 ¢ ‘ 
Ct 1 1 1 2 r ’ 110.1 ¢ 1 ‘ 1.4 
M M ’ P 1 149 »4 
tT) te 21 46 1 « 1 N S 1 ] 1 > 
t 1 ) 1 19 P 06 { i 1 oO ¢ i 
ie " = , ‘ ' ro 4 Buildine Mater 
‘ ‘ ‘ ‘ } ' ‘ 1 ‘ 
. ( 1 { 1 3 
F r | 1 I nber 3 ¢ 1 
171 P t t ter 1 ¢ 176.1 1¢ 9 
r t f | 
| Sir r ¢ 7 
7 , ‘ 
on = 
) 1 r 1 ( 1 1 
139 D ) ( 1 
' cad ' 13 
Mix f eT RG ¢ 3 D ) ‘ a 
i ( 3 ) 37 Oils | 10 3 5 »1 j » 139 A 
A \ ! 11 1 S$; 129.1; 129 Flousefurnishir % 
r x 1 11 1 g Furnie 114 Si 131.4 1325 4 ¢ 7 9 
Pv nd I Mate Furnitur 1¢ 1270 O| 120 ¢ , 9 
\ 1 l 9) 11 | l Visce y d 
Rr 1 1 1 1 1 Ay tir and tubes ; 2 ¢ 5 ; 
( { 1 ss 4 1 Cattle feed 1 ! 23 $3.3 j 
I 9 r ‘ 2 f Pa er and ulp 115 ¢ 1 Ss 154 2 1 { ) g 
( ) 1 9 8 ( Rubber. crude 62 5?.9 5 ) 5 €¢ 37.1 
P ' t 64.0 8 7 86.3 8 8 5 Other n llaneous 101.0, 122.2!) 123.3) 122.1) 121.7 
R } ( 19 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME’ 


{Estimates of the Department of Commerce. In billions of dollars] 






























































Annual totals 
1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 
Gross national product.............. 103.8 90.9 75.9 58.3 55.8 64.9 72.2 84.7 90.2 84.7 90.4 | 100.5 
Personal consumption expenditures..... 78.8 70.8 61.2 49.2 46.3 51.9 56.2 62.5 67.1 64.5 67.5 72.1 
Se on. os cS ngunule cake @ 9.4 7.3 5.6 ' Sy 3.5 4.3 5.2 6.4 7.0 5.8 6.7 7.9 
Nondurable goods................ 37.7 34.1 29.0 22.7 22.3 26.7 29.4 32.9 35.2 34.0 35.3 37.6 
en Pere 31.7 29.5 26.6 22.8 20.6 20.9 21.7 23.3 24.9 24.7 25.5 26.6 
Gross private domestic investment... ... 15.8 10.2 5.4 9 1.3 2.8 6.1 10.5 11.4 6.3 9.0 13.0 
New construction................ 7.8 5.6 3.6 SS, 1.1 1.4 1.9 2.8 3.7 3.3 4.0 4.6 
Producers’ durable equipment..... . 6.4 4.9 3.2 1.8 1.8 2.5 3.4 4.5 5.4 4.0 4.6 6.1 
Change in business inventories... . 1.6 —-.3 | —-1.4|] —2.6} —1.6| —1.1 9 3.2 2.3 | -—1.0 4 2.3 
Net foreign invesitment............--. 8 a om s a 4 -.1 -.1 dl 11 9 1.5 
Government purchases of goods and 
NS 0 ahibands ores cates ne 8.5 9.2 9.2 8.1 &.0 9.8 9.9 11.7 11.6 12.8 13.1 13.9 
a tt tain «hous marae vies 1.3 1.4 1.5 1.5 2.0 3.0 2.9 4.8 4.6 5.3 5.2 6.2 
OS IEEE AE AES 7.2 7.8 vie 6.6 5.9 6.8 7.0 6.9 7.0 7.5 7.9 7.8 
National income. coe arinitedhl 87.4 75.0 58.9 41.7 39.6 48.6) 56.8 66.9 73.6 67.4 72.5 $1.3 
Com pensation of employees. ey Se ae 46.5 39.5 30.8 29.3 34.1 37.1 42.7 47.7 44.7 47.8 51.8 
EFL ort 50.2 45.9 38.9 30.3 28.8 33.5 36.5 41.8 45.9 42.8 45.7 49.6 
Supplements to wages and salaries. . 6 6 6 ft a a 6 9 1.7 1.9 2.1 2.2 
Proprietors’ and rental income*....... 19.7 15.7 11.8 7.4 7.2 8.7 12.1 14.8 15.4 14.0 14.7 16.3 
Business and professional. ...... 8.3 7.0 5.3 3.2 2.9 4.3 5.0 6.1 6.6 6.3 6.8 7.7 
he dediate sick ors - -  e 3.9 2.9 1.7 2.3 2.3 4.9 6.1 5.6 4.4 4.5 4.9 
Rental income of persons 5.8 4.8 3.6 2.5 2.0 2.1 3.3 y Ee 3.1 3.3 3.5 3.6 
Corporate profits and inventory valua- ‘ 
tion adjusiment................ 10.3 6.6 1.6 -—2.0 —2.0 1.1 3.0 4.9 6.2 4.3 5.8 9.2 
Corporate profits before tax... 9.8 3.3 —.8| —3.0 x 1.7 3.2 SS 6.2 3.3 6.5 9.3 
Corporate profits tax liability 1.4 8 § 4 f e 1.0 1.4 1.5 1.0 1.5 2.9 
Corporate profits after tax...... 8.4 2.5] —1.3 | —3.4 —.4 1.0 2.3 4.3 4.7 aa 5.0 6.4 
NS LEE TE IEE 5.8 5.5 4.1 2.6 2.1 2.6 2.9 4.6 4.7 3.2 3.8 4.0 
Undistributed profits pies tien 2.6 | —3.0| —5.4| -6.0 | —2.4] —1.6 —.6 —.3 (3) -.9 3.2 2.4 
Inventory valuation adjustment 5 3.3 2.4 1.0} —2.1 —.6 —.2 -.7 (3) 1.0 -—.7 —.1 
RE ae ae et Sr oF 6.5 6.2 5.9 5.4 5.0 4.8 4.5 4.5 4.4 4.3 4.2 4.1 
Personal income...............-. 85.1 76.2 64.8 49.3 46.6 53.2 59.9 70.6 74.0 68.3 72.6 78.3 
Less: Personal tax and nontax payments 2.6 rs | 1.9 1.5 1.5 1.6 1.9 2.3 2.9 2.9 2.4 2.6 
Equals: Disposable personal income 82.5 73.7 63.0 47.8 45.2 51.6 58.0 68.3 71.1 65.5 70.2 75.7 
Less: Personal consumption agen 78.8 70.8 61.2 49.2 46.3 51.9 56.2 62.5 67 1 64.5 67.5 72.1 
Equals: Personal saving. ....... 3.7 2.9 1.8 | —1.4] —1.2 —.2 1.8 5.8 3.9 1.0 2.7 3.7 
| 
| Annual totals Seasonally adjusted annual rates 
| 
1946 Quarterly 1947 * 
1941 1942 1943 1944 1945 1946 
1 2 3 4 ist half 
Gross national suiiiinds “<a ; , 125.3 | 159.6 | 192.6 | 210.6 | 213.1 | 203.7 | 191.7 | 197.0 | 207.5 | 218.6 | 225.0 
Personal consumption expenditures Patek cena 82.3 90.8 | 101.6 | 110.4 | 121.7 | 143.7 | 134.3 | 138.2 | 147.3 | 154.9 | 158.0 
Durable goods. ........... css 6hGnee cae 9.8 6.8 6.5 6.8 8.0 14.9 11.4 13.9 16.2 18.2 19.5 
Nondurable goods............ 5 ine 44.0 53.0 61.2 67.2 75.3 87.1 82.6 83.2 88.9 93.6 94.5 
Services...... ; aire | 28.5 31.0 33.9 36.5 38.4 41.7 40.4 41.2 42.1 43.1 44.0 
Gross private domestic investment | 17.2 9.3 4.6 5.7 9.1 24.6 18.6 22.3 27.0 30.4 29.5 
New construction. .......... = a 5.7 PR. 2.0 2.3 3.1 8.5 7.2 8.7 8.9 9.3 9.8 
Producers’ durable equipment 7.7 4.7 3.8 = 7.1 12.4 9.1 11.5 13.2 15.7 17.0 
Change in business inventories. 3.9 1.4 —1.2 —2.0 |] -—1.2 8, 2.3 2.0 4.9 5.4 2.7 
Net foreign investment. ... = af —.2 | ~2.21 —é.8 —./ 4.8 3.3 6.1 4.5 5.2 10.0 
Government purchases of goods and services..... 24.7 59.7 88.6 96 6 83.1 30.7 35.4 30.3 28.6 28.2 27.5 
‘ederal.... (ae pes kawile > eae : Riedd | 16.9 52.0} 81.2 89.0 75.0 20.7 26.5 20.9 18.2 16.9 nan 
State and local. o> pd sal Sait aati | 7.8 7.6 7.4 7.5 8.2 10.0 8.9 9.4 10.4 11.2 
| 
National income. . Sean |; 103.8 | 136.5 | 168.3 | 182.3 | 182.8 | 178.2 | 168.2 | 173.5 | 179.9 | 191.0 | 199.0 
Compensation of employees. eae Rabies or 64.3 84.7 | 109.1 | 121.2 | 122.9 | 116.8 | 111.5 | 114.0 | 119.2 | 122.2 | 123.3 
ie ek en bh ewe 2. ae 81.7 | 105.5 | 116.9 | 117.6 111.1 105.5 | 108.0 | 113.6 | 117.1 ]....... 
Supplements to wages and salaries 7a ane on 2.6 3.0 3.6 4.2 5.3 5.6 6.0 6.0 5.5 5.1 ie SARE 
Proprietors’ and rental income*........ ; 20.8 28.1 32.1 34.4 37 1 41.8 39.4 39.2 41.9 46.7 46.9 
Business and professional............. | 96); 12.1 14.1 15.3 16.7 19.7 18.5 18.6 19.9 22.0 22.2 
and an aden nd A Tad AEH ws de ah | 6.9 | 10.6 11.8 12.4 13.5 15.2 14.1 13.8 15.2 17.8 17.6 
Rental income of persons. . | #3] S.4{ 6.2 6.7 7.0 6.9 6.9 6.8 6.8 7.0 7.1 
Corporate profits and inventory ‘valuation and | } 
nnd de nmaedse eas Pie Ae 14.6 19.8 | 23.7 23.5 19.7 16.5 14.2 17.2 15.6 18.8 23.5 
Corporate profits before tax 17.2 21.1 | 24.5 23.8 20.2 21.1 15.2 19.4 22.9 27.1 29.0 
Corporate profits tax liability . 7.8 11.7 14.2 13.9 11.3 8.6 6.1 8.0 93 11.0 11.6 
Corporate profits after tax.. 9.4 4 10.4 9.9 8.9 12.5 9.1 1.5 13.5 16.1 17.4 
Dividends. . . 4.5 4.3 4.5 4.7 4.8 5.6 $3 5.4 5.6 5.9 6.2 
Undistributed profits 4.9 5.1 5.9 5.2 4.2 6.9 4.0 6.1 7.9 10.2 11.2 
Inventory valuation pepermnens —2.6 | —1.3 —.8 —.4 —.5§ —4.7 -1.0 |} —2.3 | -—7.3 | —8.3 | -—5.5 
FP Ee 5 a 4450s so eae ; 4.1 3.9 3.4 3.2 t & 3.2 3.1 3.2 3.2 3.2 3.3 
: Personal income 95.3 | 122.2 | 149.4 | 164.9 | 171.6 | 177.2 | 168.7 | 172.5 | 179.5 | 187.5 | 191.1 
4 Less: Personal tax and nontax payments  S 6.0 17.8 18.9 20.9 18.8 17.8 18.7 19.1 19.5 21.5 
; Equals: Disposable personal income 92.0 | 116.2 | 131.6 | 146.0 | 150.7 | 158.4 | 150.9 | 153.8 | 160.4 | 168.0 | 169.6 
i Less: Personal consumption epewnanngns ee 82.3 90.8 | 101.6 | 110.4 | 121.7 | 143.7 | 134.3 | 138.2 | 147.3 | 154.9 | 158.0 
: Equals: Personal saving.......... = 9.8 25.4 30.0 35.6 29.0 14.8 16.6 15.5 13.1 13.1 11.6 






































' Revised figures. Estimates on this page represent a basic revision by the Department of Commerce of national income and product sta- 
tistics, 1929-June 1947. In many cases changes in underlying definitions as well as statistical refinements account for revisions in the series. 
An explanation of the conceptual and statistical changes as well as a complete and detailed breakdown of the new series, 1929-1946, appear in 
the July 1947 Supplement to the Survey of Current Business, entitled ‘‘National Income and Product Statistics of the United States, 1929-1946,” 
The BULLETIN for September will contain additional statistics not published in this issue and a discussion of the new series. 

? Preliminary; based on incomplete data. 

* Less than 50 million dollars. 

4 Includes noncorporate inventory valuation adjustment. 

Note.— Detail does not always add to totals because of rounding. 
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RESERVE DISTRICTS 


JULY CROP REPORT, BY FEDERAL 





























BASED ON ESTIMATES OF THE DEPARTMENT OF AGRICULTURE, BY STATES, AS OF JULY 1, 1947 
{In thousands of units] 
a ————_—__,_-—-_——— — —iienledinamibaniodet on 
Corn Total wheat Winter wheat Spring wheat 
Federal Reserve district i. , apey wit. a thm mere ae! PORES sore A | 
Production | Estimate Production Estimate Production Estimate Production Estimate 
1946 | July 1, 1947 | 1946 July 1, 1947 1946 July 1, 1947 1946 July 1, 1947 
| 
- = — eS ae wit SSS ee sabdoiete ae sent eee Eee 
| 
Bushels | Bushels Bushels Bushels | Bushels_ | Bushels | Bushels Bushels 
| | 1] | 
Boston 7,120 6,120 21 | Saas | i aa 21 23 
New York 31,175 | 22,919 6,687 11,196 | 6,498 11,134 189 | 62 
Philadelphia 53,294 | 49,167 | 17,856 19,700 | 17 856 > 1S pi 
Cleveland 223,470 | 158 ,990 53,578 57,083 || 53,578 57 ,083 
Richmond j 149,589 | 147 ,028 26 ,028 30 466 } 26,028 30 ,466 
Atlanta 162 ,801 174,195 5,748 8,222 | 5,748 8,222 : a ; 
Chicago 1,394,302 981,419 56,883 70,747 || 55,570 69 ,395 1,313 1,352 
St. Louis 416,064 345 .670 38 ,930 50,188 || 38,914 50,178 16 | 10 
Minneapolis | 407 ,287 | 342 ,292 283 ,661 330,291 || 40 437 32 ,630 243,224 297 ,661 
Kansas City | 372,024 | 315,674 443,754 563,021 || 439,505 558 ,683 4,249 4,338 
Dallas 64 640 | 63,512 63 ,985 140,319 I 63,901 140,227 84 | 92 
San Francisco 6,161 | 5,823 158,584 | 154,295 | 125,858 114,404 32,726 | 39,891 
Total 3,287 ,927 2,612,809 | 1,155,715 1,435,551 873,893 | 1,092,122 281,822 | 343,429 
Oats Tame hay Tobacco White potatoes 
Federal Reserve district | ! io ih Ge) 22 + = ; } 
Production Estimate Production Estimate re tion | Estimate Production Estimate % 
| 1946 July 1, 1947 1946 | July 1, 1947 946! July 1, 1947 | 19406! | July 1, 1947 
_ ‘ aS See mito eS ae — — 1 
Bushels | Bushels Tons Tons ] Pounds Pounds Bushels | Bushels q 
| | | | 
Boston 5,147 | 4,736 | 3,911 3,806 || 34,501 | 38,352 88,945 | 60,339 
New York 33,681 | 12,312 | 6.795 6,445 | 1,324 1,571 49 845 32,495 
Philadelphia 18,919 12,305 | 2,753 2,647 59,124 | 62 ,652 23,406 | 17,295 
Cleveland 75,131 29,211 6,182 5 ,838 | 162,708 137 ,640 14,710 | 9,542 
Richmond 39,915 36,740 5,077 4,436 | 1,321,995 1,220,617 | 31.369 | 21,974 
Atlanta 33 ,262 33 647 4,210 3,996 266 ,587 254 ,883 18,718 | 12,500 
Chicago 592,327 460 ,238 | 17,788 18,568 | 42,770 35,559 32,940 | 23,812 
St. Louis 82,353 52,423 | 9,298 9.083 414,372 343,412 | 11,171 | 8,326 
Minneapolis 399 , 186 390 , 838 9,590 10,022 3,379 2,791 | 43 833 37,383 
Kansas City 158,727 147 ,906 | 8.372 9.923 5,320 | 3,677 37,972 30 , 880 
Dallas 39.970 36,081 | 1,883 1,805 leer ssrccves 6,634 5,002 
San Francisco 31,249 31,017 13,471 13.185 | ; ‘ 116,426 92 126 
Pua scarica 1 509, 867 247, 454 89 330 89.7 754 2.312.080 2,101,154 475.969 351, 674 
‘As revised in July 1947. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS 
BANK CREDIT, MONEY RATES, AND BUSINESS * 



























1947 1947 
Chart |__ | Chart 
book | book 
page | June | July | July | July | July page | June | July | July | July | July 
25 2 9 16 23 1 25 2 9 16 23 
WEEKLY FIGURES? In billions of dollars WEEKLY FIGURES 2—Cont. Per cent per annum 
RESERVES AND CURRENCY MONEY RATES, ETC.—Cont. 
Reserve Bank credit, total.... 2} 22.06) 22.15) 22.04) 22.25) 22.09|\Corporate bonds: 

U.S. vt.securities,total.. 3) 21.58) 21.63) 21.61) 21.76) 21.7 PhS «Ob andbeacs «werees 37| 2.56) 2.56 $5] 2.48 2.35 
ne eeu amen ee 3} 14.38] 14.13} 13.99) 14.04) 14.06), Baa...................... 37| 3.21} 3.20) 3.18) 3.18) 3.17 
See eee 3} 6.10) 6.40) 6.52) 6.62) 6.54]| High grade (Treas. series).. 37) *2.51) 2.51} 2.50) 2.51} 2.50 
NE atin a Gale © clita as 3 .37 .37 .37 .37 37 
SR a eee 3 .73 an .73 .73 .73 

Ce ties ed als 0 we vee 2| 21.17] 21.28) 21.34) 21.43) 21.47 In unit indicated 

Money in circulation......... 2| 28.18! 28.41] 28.36) 28.23) 28.15 

Treasury cash and deposits... 2] 1.97) 1.98) 1.90) 2.09) 2.27 

Member bank reserves. ......2, 4} 16.08} 15.99) 16.19) 16.34] 16.24||/Stock prices (1935-39 =100): 

Required reserves. Gi 15.481 85.06) 85: SRORS. Sa P8S SE PS oc oc cee cys eevee 40 121 124 125 128 128 
Excess reserves ¢ wll 67 53 .67| ».80 BE SR 40 126 129 131 134 134 
Excess reserves (weekly avg. ): Railroad...... Ne AES 3 40 100 104 106 111 112 

yO, CS eee ce .74 .78 ca eee eae 40 101 102 102 103 102 

New York City........... 5 01 02 O01 01 02|/Volume of trading (mill. shares) 40 .87| P1.05| 91.22) 71.19) 71.08 

Ce «+ cigdae ae Ss} @® (3) (8) (®) (*) 

Reserve city banks. . 5 21 .23 .24 .25 22 BUSINESS CONDITIONS ¢ 

Country banks *..... 5 .52 .53 Ce ‘ 

Wholesale prices (1926 =100): 
ERS AE, «Vit when mealies 69) 147.6) 148.0) 148.3) 150.3) 150.6 
MEMBER BANKS IN LEADING CITIES * Farm products............ 69} 179.0) 179.5) 178.2) 182.4) 182.0 
Other than farm and food.. 69) 132.0} 132.1} 132.1} 132.9] 133.7 
All reporting banks: Production: 

Loans and investments.... . 16) 63.29) 63.37) 63.23) 63.42) 63 Steel (% of capacity)...... 73} 95.6) 72.0) 78.9) 91.5) 93.1 

U.S. Govt. securities, total.. 16) 38.94) 38.99] 39.10) 39.15) 39. Automobile (thous. cars)... 73 103 63 90 103 84 
oye a ik bo sexes 6 18} 30.69) 30.70) 30.78) 30.87) 30. Paperboard (thous. tons)... 74 177 137 134 \ = 
Certificates. ........ 18} 4.78) 4.65) 4.57] 4.55) 4. Electric power(mill. kw. hrs.) 75| 4,675) 4,190) 4,531} 4,732] 4,730 
RR Re a 18} 2.64) 2.65) 2.65! 2.65) 2. Basic commodity prices 
= Sa Aaa ane 18 83 .99} 1.10) 1.07 : (1939 =100).............. 74) 298.3) 301.4) 302.5) 306.0) 306.8 

Other securities........... 20; 4.11) 4.10) 4.09) 4.13) 4.17|/Dep’t store sales (1935-39 = 

Demand deposits adjusted.. 16) 46.99] 46.63) 46.53) 46.96] 47. Sh d.« Pata we mah ooh vee 75 245 208 228 217 212 

U. S. Govt. deposits....... 16 62 67 .73 57 : <_< carloadings(thous. cars) : 

| Se Pee 16} 22.23) 20.28) 20.04} 20.14) 20. Dh :o~ a. be > athena eeom 76 846 62% 807 920 920 
Commercial............. 20) 11.76) 11.81) 11.79] 11.85) 11. > A bs ek Bae ee 76 392 312 369 389 391 
Sere ee 20; 2.97) 2.98} 3.01) 3.03) 3 
For purchasing securities: 

. ileal Rae Ta ae 20; 2.28) 2.25) 2.04) 2.06) 2 1947 
U.S. Govt. securities... 20) 1.28) 1.26) 1.12] 1.01] 1. 
Other securities... .... 20 99; 1.00 .92) 1.05 ; 
Se eee 20; 3.23) 3.24) 3.21) 3.21) 3 Apr. May June 
New York City banks: 

Loans and investments... .. 17} 20.12] 20.08} 20.00) 19.99} 20 MONTHLY FIGURES 

U.S. Govt. securities, total.. 17} 12.57] 12.55] 12.68} 12.70} 12. In billions of dollars 
Bonds. ad .. 19) 10.34] 10.36) 10.39) 10.44) 10. RESERVES AND CURRENCY 
CONES. oo oe ncn ceen 19} 1.09) 1.04 .98 98) 1. 

DE kiente'* see aneene 19 .75 77 .77 .77 : Reserve Bank credit......... 7 22.72 22.28 22.22 
ll eee. 8 19 39 38 .54 . 50) . TT 321s oc wee eae 6 be 7 20.59 20.87 21.09 

Demand deposits adjusted.. 17| 16.36] 16.18] 16.06] 16.23] 16 Money in circulation......... 7 28.18 28.16 28.24 

U. S. Govt. deposits....... 17 17 15 .15 .12 .13)|Treasury cash............... 7 1.33 1.34 1.34 

Interbank deposits......... 17; 4.09) 4.17) 4.15] 4.18] 4.05)/Treasury deposits............ 7 ota 61 56 

Time deposits............. 17} 1.39) 1.39) 1.39] 1.38) 1.38]|Member bank reserves: 

ee OS eee 17} 6.35) 6.34) 6.12} 6.08) 6. , eave _ 15.93 15.98 16.15 
Commercial. . - 21; 4.18) 4.19) 4.18) 4.16) 4 Central reserve city banks.. 12 5.00 5.05 5.14 
For purchasing securities: Reserve city banks........ 13 6.29 6.32 6.38 

To brokers: Country banks............ 13 4.63 4.61 4.64 

On U. S. Govts....... 21 66 62 .49 .39 Required reserves: 
On other securities... 21 .36 34 31 .39 WEL Latbancehuse sc cee te0 4 15.10 15.19 15.37 
7 + RRS eae 21 .28 29 29 .28 Central reserve city banks.. 12 4.98 5.04 5.11 
pT ae ae 21 88 89 86 . 86 Reserve city banks........ 13 6.07 6.09 6.15 
Banks outside New York City: Country banks............ 13 4.05 4.06 4.10 

Loans and investments. . . 17| 43.17) 43.29) 43.23) 43.42) 43.43)|/Excess reserves: 

U.S. Govt. securities, total.. 17} 26.38] 26.44] 26.42] 26.45] 26.42]| Total................005. 4,5 .83 .78 .78 
RE os. aoe 6 Sew acie 19} 20.36] 20.34] 20.39] 20.43) 20.41|) New York City........... 5 .O1 .O1 O1 
Certificates. ............ ae. ao”. Bee BS. ee BO eee 5 01 (?) 1 
BP sie dasewes one wee 19} 1.89) 1.88] 1.88] 1.88) 1.90] Reserve city banks........ 5 -23 22 .22 
eee aes 19 45 61 56 .57 51|| Country banks............ 5 .58 .55 54 

Demand deposits etjustes. . 17| 30.63) 30.45] 30.47] 30.74] 30.81||Money in circulation, total.... 9 28.11 28.26 28.30 

U. S. Govt. deposits se oe 46 53 .58 45 49|| Bills of $50 and over....... 9 8.43 8.49 8.53 

Interbank deposits......... 17| 6.06] 6.36] 6.42] 6.55] 6.30) $10 and $20 bills.......... 9 15.23 15.29 15.28 

Time deposits............. 17} 13.02} 13.05) 13.04) 13.05) 13.05 Coins, $1, $2, and $5 bills... 9 4.45 4.49 4.48 

Loans, total............... 17] 13.88] 13.94] 13.92] 14.06] 14.09) 

oo 21) 7.58) 7.62) 7.61] 7.69) 7.72 ALL BANKS 
Real estate......... . 21) 2.87) 2.88) 2.91) 2.93] 2.95) IN THE UNITED STATES 
For purchasing sec urities . 21 98; 1.00 .95| 1.00 .97 
EE OSG ss anv os 21} 2.45| 2.44) 2.44) 2.45) 2.46||Total deposits and currency’... 10) 165.20 7164.90 »165.10 
Demand deposits adjusted‘... 10 81.30 81.50 P8250 
Time deposits adjusted*...... 10 55.10 °55.30 »55 .60 
Per cent per annum Currency outside banks*‘...... 10 726.00 726.00 ?26.00 
MONEY RATES, ETC. U. S. Govt. deposits*......... 10 72.80 2.10 ?1.00 
U.S. Govt. securities: ALL COMMERCIAL BANKS 

Bills (mew issues).......... 34 376) 594 737 740 .740 

IS DOO re ws coins 34 85 | 86 | 86 85 .85 ||/Loans and investments, total*. 11] 2113.00 7112.70 P112.50 

pS SS eee S46] 1.32 | 1.33 | 0.32 | 0.33 | 2.38 OS ETE EE FEF 11 32.80 33.10 733.50 

PE is lth vee itedee 34) 1.59 | 1.59 57 | 1.58 | 1.57 U. S. Govt. securities*...... 11 »71.80 »71.30 »70.50 

15 years or more........ 34,37) 2.24 | 2.25 2.25 | 2.25 | 2.25 Other securities*........... 11 78.40 78.30 78 50 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued 
















































































Chart 1947 | Chart 1947 
| book i | book 
| page ] i page | 
i | Apr. | May | June * | 1 | Apr. May | June® 
Pie. | | | | | | 
i | 
MONTHLY FIGURES—Cont. In billions of dollars | MONTHLY FIGURES—Cont. In billions of dollars 
MEMBER BANKS TREASURY FINANCE—Cont. | | 
All member banks: | 

Loans and investments, total : 14 95.31 95.04) 94 99||Ownership of U. S. Govt. securities— | 
Loans ‘ ; 14 27.89) 28.14) 28.50 Cont. 

U. S. Govt. securities 14 60.57; 60.15} 59.56|| Marketable public issues—Cont. 
Other securities. . 14 6.85 6.75 6.93 By earliest callable or due date: 

Demand deposits adjusted 14 68.78; 68.95) 69.80) Within 1 year? | 

Time deposits. .... 1s 14 27.81; 27.92) 28.01 Nonbank.......... 31 | $1.21) 50.61} 52.44 

Balances due to banks. . ; 14 11.25; 10.96) 10.85 Commercial bank. . 31 * eae See 

Balances due from banks. ....... 14 5.40 5.31 5.29) / RS 31 20.96; 21.21) 21.03 

Central reserve city banks: 1-5 years: 

Loans and investments, total. 14 25.18); 24.95} 25.20 aig tbe aes obs 0% 31 38.26; 38.26; 42.52 
SR eee 14 7.82 7.92 8.01 a? RN 5 cs ocee 31 OF Me wick Babu wie 
U. S. Govt. securities 14 15.75 15.53) 15.64 9 SO Ri eae 31 .69 .69 .70 
Other securities... .. 14 1.60 1.50 1.56) 5-10 years: _ 

Demand deposits adjusted* 14 19.58} 19.59) 20.11) ST ee eee 31 26.26} 26.26) 18.93 

Time deposits... ... 14 2.31 2.33 2.33) Commercial bank. . 31 2 Sy ae 

Balances due to banks 14 5.21 §.17 5.12!) J are 31 .07 07 .04 

Reserve city banks: Over 10 years:* 

Loans and investments, total 15 34.87) 34.92) 34.73 Nonbank holdings: 

Tex i Py aS 15 11.24 11.30) 11.42 Restricted issues....... 31 54.81; 54.81 54.81 
. S. Govt. securities. . . 15 21.34) 21.35) 20.98 Unrestricted issues... 31 > Sees eae 
Other securities. 15 2.30 2.28 2.33)) Commercial bank... . 31 Pee eee 

Demand deposits adjusted 15 23.98} 24.14) 24.28) 4 i eee 31 .13 .12 il 

» ES: 15 11.15 11.21 11 al 

Balances due from banks 15 1.79 1.76 1.7 | 

Country banks: 

Loans and investments, total... 15 35.26) 35.17) 35.06) MONEY RATES, ETC. Per cent per annum 

—— Eee v ed eaks ood 'us iv. 15 8.83 8.92 9.07 
S. Govt. securities... .. -- 15 23.48] 23.27) 22.95 
Other securities. wees 15 2.95 2.97 3.04 

Demand deposits adjusted ¢ es 15 25.22} 25.23} 25.42\|F. R. Bank discount rate 33 | 1.00 1.00 1.00 

Time deposits........ get se 15 14.36} 14.38) 14.44)/Treasury bills (new issues) 33 | .376 376 376 

Balances due from banks. .... 15 3.41 3.35 3.34||Corporate bonds: | 

Asa Spb Ube wied debi ebs suas 33,37 | 2.53} 2.53} 2.55 

Ga eee t—“‘iaCC‘C Oe Rh BPR ade. ee hsdc cs 37 3.16 3.17 3.21 

fiat grade (Treas. series). all = 2.49 2.49 2.50 

Consumer credit, total’? 22 10.41) °10.66| *10.88)'/U.S. Govt. bonds. 15 years or more. . 37 | 2.19 2.19 2.22 

Single payment loans ’.. 22 2.22) 72.21) 2.22 

Charge accounts. 22 2.78| 72.84) 72.89) 

Service credit . 22 87 ?.87 » 88 | 

Instalment credit, total’..... 22, 23 4.54) 74.74). 74.91 In unit indicated 
Instalment loans’... , 23 2.72} »2.82) »2.90) | 
Instalment sale credit, total. . 23 1.81] 71.92) »2.00) 

Automobile......... as 23 75 P81 » 86 
Get uibnecidascene-od 23 1.06} 1.11 P1_ 14|/Stock prices (1935-39 = 100): 
eee ae ee ae 39 119 115 119 
TREASURY FINANCE I bi 6 066k 80 06a ewe 39 123 119 124 
eer ee 39 102 95 98 
U. S. Govt. securities conus. oo eee tr ee sé 39 105 102 101 

total interest-bearing... . . citi 28 254.60) 255.15) 255.20)|\Volume of trading (mill. shares)... . 39 | .91 .91 .83 
Bonds (marketable issues) . 28 119.32} 119.32) 119.32||Brokers’ balances (mill. dollars) : | 
Notes, certificates, and bills. . 28 51.05} 50.44) 49.21|| Credit extended to customers. . 41 |. 553 530 552 
Savings bonds, savings notes, etc. 28 58.61} 58.86} 59.05|| Money borrowed.............. 41 | 205 201 222 
Special ieswes............ 28 25.28| 26.19} 27.37|| Customers’ free credit balances... . 41 | 665 652 650 

Ownership of U. S. Govt. securities: | 

Total interest-b-aring: | 
Commercial baa: ks*. . 29 73.38) POOR ..s0x. BUSINESS CONDITIONS | | 
Fed. agencies ana trust funds 29 31.59} 32.15} 32.98) } 

- | we 29 21.86) 22.09) 21.87)| 
Individuals. : 29 65.40} 65.60/...... or income (annual rate, bull. | | 
Corporations*. ... . 29 20.50} 21.00}...... dollars) :«* ¥ | 
Insurance companies * 29 Ys ff | eee hy ID Ok ih he cae ob b obits dine at Ce hi MES Ck idick-c 
Mutual savings banks* 29 12.00} 12.00). Total salaries and wages ....... GB. .F GORE . Sicah acces 
State and local govts.* 29 6.30 6.30). | Proprietors’ income, dividends and | | 

Marketable public issues: PD 6 heres +-ehese « ow Bhee «08 48 60.9 Sy a 
By class of security: CN eee eee 48 12.6 oe Se 

Bills: ® | Labor force (mill. persons) :* 
Nonbank. 30 16.61; 16.00 15.77 ES clk id Sh bw bbb WS ctl td's oe 49 60.7 61.8) 64.0 
Commercial bank 30 _ eee ee TOE Se) ee eee 49 | 59.1 60.3) 62.6 
F. R. Bank 30 15.10} 14.97) 14.50) Unemployment............. 49 | 24 2.0) 2.6 
Certificates :* ds a aGeky « bitd-s's ws 49 56.7) 58.3) 60.1 
Nonbank. 30 26.29} 26.29) 25.30) Nonagricultural............ 49 48 8) 49.4) 49.7 
Commercial ‘bank 30 15.49].... .......|/Nonagricultural employment (mill. } 
F Bank. 30 5.65| 6.01} 6.28]) _ persons):¢® 
Notes :8 ay) Sa Se es 50 | 42.1 42.1; 742.2 
Nonbank. 30 8.14 8.14 8.14|| Manufacturing and mining. Anite 50 | 16.4 16.2) ?16.2 
Commercial bank.. 30 a ‘ , | er ay = 50 | 8.6 8.6) ?8.7 
F. R. Bank. 30 .35 .37 . =. eee be ree epee 50 | 5.5 5.4) 5.5 
Bonds:8 Transportation and utilities....... 50 3.9 4.01 P4.1 
Nonbank: 3 SE eee 50 | 1.7 1. y P1.7 
Restricted issues ee 30 119.49) 119.49) 119 49||Hours and earnings at factories: | 
Unrestricted issues. . 30 ae ae | Weekly earnings (dollars)........ 51 | 47.48) 48.46) 748.91 
Commercial bank. . ee 30 eee , * Hourly earnings (cents).......... 51 | 118.6] 120.8) 7122.0 
Pe SS ke 5:8 beer 30 .75 74 .73|| Hours worked (per week)...... 51 40.0 40.1} »40.1 

















For footnotes see p. 1038. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued 

























































































me 1947 Chart 1947 
k 
page page 
1 Apr. May June i Apr. | May June 
MONTHLY FIGURES—Cont In unit indicated MONTHLY FIGURES—Cont. In unit indicated 
BUSINESS CONDITIONS—Cont. 
BUSINESS CONDITIONS—Cont. Consumers’ prices (1935-39 =100): 
c . MG co aa be 5 «cco die sé oeeps 67 156.1} 155.8) 7157.0 
Industrial production :* RSs a Re SAS 67 188.0} 187.6) 7190.5 
Total (1935-39 =100)............ $3,54 | 7187 | 185 | 7183 || Clothing...................0005: 67 | 184.6] 184.4)....... 
Groups M apne ~ total index): Se ER Rae ee ee 67 109.0) 109.2)....... 
Durable manufactures.......... 53 784.2 82.5) 82.3 i = : 
Machinery and trans. equip... . 54 744.6 43.4| 43.7 “om pitees (1988 —_ ; 69 147.7| 146.9] 147.8 
; Iron and steel.............-. 54 r21.4| 21.6) 21.2)| Farm products..........--.--- 69 177.0| 175.7] 177.9 

i, “ae -_ 54 18.2 17.4] 917.4 Other than farm and food....... 69 131.8} 131.7) 131.8 

qi Nondurable manufactures. edes 53 80.7 79.7 78.3 Price Se ewee by farmers 

i Textiles and leather.......... 54 21.3 21.0) 719.8 Paid 71 230 229 1231 

Food, liquor, and tobacco..... 54 22.7 Bae. ae 71 276 272 271 
Chemicals, petroleum, rubber, Cash farm income (mill. dollars) ere 
and coal products.......... 54 22.8 22.9) 22.5 Total vs . 72 1.972) 2.032 
Paper and printing........... 54 13.9 14.2] 14.3]| ft ivestock and products........... 72 13 1:382|....... 
ME Five tdibeusereccs cei 53, 54 Nn. (28.9 28 ee, ae es te oh all 
Selected durable manufactures Govt. payments............-.--- 72 60 3 « 
 -- . Se ss | 203 | 198 | »186 aes ae oe eee 

F Se ee rior 55 213 215 210 [Shore- ane foreign liabilities and assets 

IR odin + bsb-detnians eebiune 55 175 See ported by banks (bill. dollars): 
Is cw tialeiak teeth neta «a5 55 135 132 P128 Total li liabilities Readlecl rede es ©0400 77 a | Oe Seer 
Transportation equipment. ..... 55 237 224 oe a on rrr Te ete 77 eo ae ee 
NS cits: 25 a aut wena 0 55 °276 273 »273 Invested in U.S. Treasury bills 
Selected nondurable manufactures and certificates............ 77 SO BS ae 
(1935-39 = 100): PU ce beset hs Kendon ences 77 PRM breve A weene 
Apparel wool consumption... ... 56 | 7195 on Sa Total agpets.......--s.+s-2eee0+s 77 ati PEERED CEE 

Cotton consumption........... 56 154 148 133 ||Exports ond imports (mill. dollars) : 

F ' Manufactured food products.... 56 158 155 a 2 RRR aE 5. er 79 P1,299) 71,423)....... 
ep Saeeraee rs 56 178 184 179 Excluding Lend-Lease exports. . 79 P1,297| P1,419)....... 
a eS eS 56 119 le FR ERR BS RSS SEPT 79 P512 eee 

‘ Industria! chemicals........... 56 7433 434 P434 Excess of exports or imports ex- 
Eo ates wu vahinnes son's 56 291 295 ?252 1» endian -Lease exports..... 79 ?785 7945 
. 4 ‘ oreign exc 
Now te and inven- See page bes af this Buutarm 80-61 |.......]...6..f.s-0... 
New orders: . 
,.. Pe ae ee ree 57 242 _ Vee 1946 1947 
ae de eintewe whiinue weeds 57 279 ea 
DL.: +-.0%5 «RAs eeaee 57 219 , a ae 
Shipments: 4 = > =. 
SEE EAT Sh 7 s7 | 287 | 283 | »293 ’ sont a amd 
Durable. 2.0.2... 2 feet etes 57 | 320 | 313 | 325 QUARTERLY FIGURES 
ee bah icth 0 deh eee aca 57 265 262 ?271 TREASURY FINANCE In billions of dollars 
, 0 eee 57 222 228 »227 : : 
I iliticn.eehasat deltas 57 | 244 | 251 | »256 ||Budget receipts and expenditures: 
Nondurable...2.222.0.20020001 ss | sea | 208. | cone 9 See coe... -.--- Bo ee oe oe 
ational defense............... - y : 
Construction contracts (3 mo. moving Net oon art »: ares Bg RE a 26 9.02) 13.90) 10.89 
avg., mill. dollars) :* Interna! revenue collections, total... 26 7.72) 12.61 8.29 
eee 59 548 521 »553 Individual income taxes. ......... 26 3.07 7.95} 4.45 
DEES + > 95 oheeacuccyeesnes 59 226 203 »209 Corporate income taxes.......... 26 2.52 2.62 1.98 
ae 8 59 322 317 7345 Misc. marae! povanee. £4 Bed. 26 2.14 2.03 1.86 
a : : Cash income and outgo: 
= ~~ aeepherereestr SETS ow eee 27 | 9.95] 15.09] 11.76 
a il Bl lt ls sae De ee 60 15 35 23 SI 27 8.77) 9.87| 12.40 
Private, total....... cc... 6® | 200 | 186 | 166 || Bxcese ot cash income oroutgo.... 27 | +1-18] +5-22] | ~-6# 
“ 1- and 2-family dwellings. ...... 60 160 137 119 
UB an 555s Spied ces cdc sdeteade 60 40 47 47 MONEY RATES Per cent per annum 
Value of construction activity (mill. 
dollars) :¢ Bank rates on customer loans: 
O°", EL ae 61 876 953 |1,059 PO, BP GI ccc cocaceuceccees 33 2.33 2.31 2.38 
Nonresidential : DO. Ls ee er ee 35 1.85 1.82 1.83 
ee a Ee ee 61 198 224 254 Other Northern and Eastern cities. 35 2.43 2.37 2.44 
REE iain mai, pte 61 356 378 417 Southern and Western cities...... 35 2.76 2.80 2.95 
4 a agg 
. 0 Aa eer oe -Y : Set 
+ and ab mttestte ok o1 | soe | 342 | 3s2 Eee ar Bae In unit indicated 
Freight carloadings:* Commercial and Financial Chronicle 
Total (1935-39 =100)............ 63 | 137 | 142 | 137 data (bill. dollars): . 
Groups (points in total index): Total ispues........esseccecseeee 42 1.78 .95} 1.70 
NK, oc 0newacenkeeces 63 80.7} 79.41 77.9). New capital................ sone 48 1.33 68}; = =1.10 
 neneinepetgapare pra 63 6.5 84 2. eee a, 
 oi.no 5 inancrpesuans 0. ‘Ss ata (mill. dollars) :¢ 
other vhs 63 30.7 29.6 29.5 Net proceeds: 
Department stores: PES «5 5 win Wed ce ene 43 1,801} 1,018) 1,605 
Indexes (1935-39=100):*.......... Industrial. . 43 966 438 634 
* RR CREE Ee 64 276 291 288 Railroad. . ne e 43 105 53 82 
SN 54.6 S7ao0 2 i/salade'einaiee an 64 7264 7252 242 Public utility. RE A 43 668 442 854 
: ee ee New money: 
‘s Sales (mill. dollars)............. 65 321 332 7304 a Si ba 4o vo 6 8% eae 43 1,336 673 932 
é Stocks (mill. dollars). . 65 849 810 ?769 oo cy an wieled wean 43 686 283 428 
Outstanding orders (mill. dollars) 65 387 348 P4711 || | ree 43 74 43 60 
: Stocks-salesratio(months’ supply) 65 2.6 2.4 22.5) Public utility.................. 43 537 284 414 
if ' } 


For footnotes see p. 1038. 





Avucust 1947 










CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued 





Chart 1946 = 
book |” Oct.- Jan.- Apr.- 
| Page | Dee. Mar. June 


m fe Annual rates, _ 
QUARTERLY FIGURES in billéons of dellers SELECTED DATES In billions of dollars 


GROSS NATIONAL PRODUCT, ETC ome _ ——— LIQUID ASSET HOLDINGS ¢ —e — 


Gross national product «* ” 218.6) 225.0 Individuals and business: 
Govt. purchases of goods and serv- Total holdings. . , 221.2 | 222: 
ices 28.2) 27.5 || Deposits and currency oA 2 133.5 139 
Personal consumption expenditures 154 158 || U.S. Govt. securities... .. es - 87.7 
Durable goods... .. baie § 18.2) 19.5 Individuals: ; | 
Nondurable goods — : 93 94.5 | Total holdings 147.3 
43 44 || Deposits and currency on 91.9 
U.S. Govt. securities... .. 2 55.4 
||Corporations: 
Total holdings. ..... 46.1 
a and currency és 23.8 
7 eS eee | 22.3 
98 A doi businesses: 
2 Total holdings | 27.8 
0 -_ eo and currency , 17.8 








Private domestic and foreign invest - | 
ment... 35.6) 39! 
Gross private domestic invest- | 
ment: 
Producers’ durable equipment 15 1 
New construction 
Change in business inv entories . s 
Net foreign investment § 1 
Personal income, consumption, and | 
saving: ew 
Personal income... ; 7 - 191 
Disposable income . | 169 
Cc onsumption expenditures 7 | . 158 
Saving . 
| 


1946 July 31 
June | Sept. | Dec. 

- } 
CALL DATE FIGURES _* |; se 
In billions of dollars Individuals, pytesnize, and corpora- 





OWNERSHIP OF DEMAND DEPOSITS * te. 


ALL MEMBER BANKS 
Soe tote Ree ental tions, total. 
Holdings of U. S. Govt. securities: Nonfinancial : 
Bonds eeUeyeecws vides | °46 Total. : 
Notes (#2) 5 Manufacturing and mining 
Certificates (#) 10 Trade. . ey 
Bills : %) | 7 Public utilities. 
Loans: | Other... 
Commercial (#) | 3.15 Financial: 
Agricultural (@ 
Real estate (#2) 
Consumer . (2) 
For purchasing securities: 
To brokers and dealers 
To others 
State and local! govt. securities 
Other securities 


io 
sr 
a 





me ome Gee 


— ee 
NNN 
PND FWD 


nm Om w 


Unwusonw 


a 
wwww 
ae oD 

an 


(#2) 

(®) 7 Individuals excl. farmers 
3 62. 3.3 Farmers 

3.08 3.98 Nonprofit ass'ns and other 


NN 


nun~ns 


NY 
VAnD #NO eo 
a— 


13 
13 
13 
13 


CNreo 








* Corrected. « Estimated. » Preliminary. ’ Revised. 

! Page references are to charts included in the August issue of the Chart Book. Changes in the charts included appear in pp. 45 49 and 
64-65. Charts on pp. 45, 46, 47, and 65 are new. Charts on pp. 46, 48, 49, and 74 of earlier issues have been eliminated (the curve on ‘‘non- 
agricultural employment,'’ shown on p. 48 of earlier issues, is shown on p. 49 of the August issue). Other changes involve pagination only. 

* Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period. 3 Less than 5 million dollars. 

‘ Figures are for the revised series; for description of the revision beginning July 3, 1946, see pp. 692-693 of the BULLETIN for June 1947, 
and for back figures see pp. 878-883 of the BULLETIN for July 1947. 

Revised; an explanation of the nature of this revision will be published in the BULLETIN for September. 

* For charts on pp. 28, 33, 37, and 39, figures for a more recent period are available in the regular BULLETIN tables that show those series. 

7 Includes recent revisions shown on pp. 830-835 of the BULLETIN for July 1947 

* The figures shown are cumulative totals, not aggregates of the individual components. ® Adjusted for seasonal variation. 

” Charts on pp. 44 and 48 have been revised to show new estimates of national income and product published by the Department of Com- 
merce in the Supplement to the Survey of Current Business for July 1947. The new charts on pp. 45, 46, and 47 are also based on the revised 
estimates. For further information on the revisions, see footnote 1 on p. 1033 of this BULLETIN. Figures for charts on pp. 44, 45, 46, and 47 
are semiannual rather than quarterly for the first half of 1947. 

" As of Mar. 31, 1947. Figures available for June and December dates only. 

* Monthly issues of this edition of the Chart Book may be obtained at an annual subscription rate of $9.00; individual copies of monthly 
issues, at $1.00 each. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
CONSUMER CREDIT * 






















































book 
page! Apr. | May? | June? page’ Apr. | May? | June? 
(1 millions of dollars) (In millions of dollars) 
Consumer credit outstanding, total? .. 3 10,407] 10,663} 10,884/|\Consumer instalment sale credit 
nstalment credit, total?........ 3,5 4,537| 4,741) 4, granted, cumulative totals:* 
| Instalment loans* .......... 5 2,724) 2,819) 2,902 By automobile dealers.......... 7 404 418 396 
per Some credit...... 5 1,813} 1,922) 2, — eee and household appli- 
) Charge accounts............... 3 2,782} 2,835) 2,887)| | amce stores................+- 7 260 275 248 
Single payment. DE avinecac» 3 2,215} 2,213) 2,21 By det paint stores and mail- 
ES, wis gb sicatdéeass 3 873 874 875}| — order houses................ 7 171 178 150 
Consumer credit outstanding, cumu- By all other retailers........... 7 80 82 71 
lative totals:* onsumer instalment loan credit out- 
Instalment credit? ............. 4 10,407] 10,663) 10,884|| standing, cumulative totals:* 
Charge accounts............... 4 5,870} 5,922) 5,978) Commercial and industrial banks? 8 2,724) 2,819] 2,902 
suas ooymet eee 4 3,088; 3,087} 3,091 Small loan companies? ......... 8 1,468} 1,514) 1,562 
eres ae 4 873 874 875 Credit unions® ................ 8 841 881 924 
Cosmet instalment sale credit out- Miscellaneous lenders.......... 8 637 668 700 
standing, cumulative totals:* Insured repair and modernization 
Automobile dealers............ 6 1,813) 1,922) 2,004 apg RARER fe 9 8 412 439 469 
Furniture and household appli- 
GP IS boc es bsm césevnebe 6 1,060; 1,112} 1,142 
Department stores and mail- 
order houses................ 6 662 698 711 
SS on Konan oo asnavaess 6 276 289 29 























® Preliminary. 1 Annual figures for charts on pp. 9-19, inclusive, will be published as soon as they become available. 

2 Includes revisions shown on pp. 830-835 of the BULLETIN for July 1947. / 

3 The figures shown here are cumulative totals, not aggregates for the individual components. Aggregates for each component may be derived 
by subtracting from the figure shown, the total immediately following it. 
* Copies of the Chart Book may be obtained at a price of 50 cents. 
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NUMBER OF BANKING OFFICES IN THE UNITED STATES 

















Commercial banks! 
. Mutual savings a 
~. Member banks Nonmember banks! banks mpeetns 
nks 
paces Total " . - . = (ncamember _ 
a- n- on- n- on- | noninsured) 
Total® | tional | State* | Total 1 sured | insured'| sured? | insured 
Banks (Head Offices) 
FF ser 14,682 |} 14,136 6,679 5,081 1,598 7,460 6,667 793 56 490 130 
th, Mi Ceicch avetnshece 14,579 || 14,034 6,738 5,040 1,698 7,299 6,535 764 184 361 119 
ih Ce dd cnoe eee ge ons 14,535 13,992 6,814 5,025 1,789 7,181 6,452 729 192 351 120 ad 
St i+ ckekbesceacas 14,553 14,011 6,884 5,017 1,867 7,130 6,416 714 192 350 112 | 
St, Sn rawes och ads 14,5 4, 6,900 5,007 1,893 7,147 6,457 191 350 111 s 
June 30, 19477........ .| 14,603 14,062 6,928 §,012 1,916 7,137 6,461 676 191 350 108 
Branches and 
Additional Offices’ 
i, Ss. ohes ctonnnees 3,739 3,602 2,615 |j> 1,592 1,023 987 935 52 35 Ce Bivwsoduens e 
St, Pvc reccosssenes 3,933 3,797 ,793 1,741 1,052 1,004 952 52 95 GB Boweesceese ee 
Ff i SSeS ° 3,924 2,892 1,813 1,079 1,032 978 54 99 G hesceece coece 
Fe (Saas 4, 3,947 2, 1,811 1,098 1,038 981 57 101 BB leececes eevee 
Py Se scdbite cnceeds 4,138 3,981 2,913 1,781 1,132 1,068 1,006 62 115 42 leccces occcce 
Pe es sao whavnanede 4,215 4,049 2,968 1,813 1,155 1,081 1,020 61 123  fincaer ecccce 






































® Preliminary. 

1 Excludes banks (shown in last column) that do not report to State banking departments, principally as follows on the latest date: 10 “‘coopera- 
tive” banks in Arkansas and 96 unincorporated (private) banks in Georgia, Iowa, Michigan, and Texas. 

2 The State member bank figures and the insured mutual savings bank figures both include three member mutual savings banks. These banks 
are not included in the total for “Commercial banks” and are included only once in “All reporting banks.” 

* Includes all branches and other additional offices at which deposits are received, checks paid, or money lent. Includes offices at military 
reservations, consisting mostly of “banking facilities” provided through arrangements made by the Treasury Department with banks designated 
as depositaries and financiai agents of the Government; the number of such offices on the above dates was 40, 233, 308, 241, 79,and 74, respectively. 

Nore.—Prior to February 1946, statistics on number of banking offices were published quarterly. For back figures, see Banking and Mone- 
tary Statistics, Tables 1 and 14, pp. 16-17 and 52-53, and descriptive text, pp. 13-14. 





NUMBER OF BANKS CLASSIFIED ACCORDING TO FEDERAL RESERVE PAR LIST STATUS, 
BY DISTRICTS AND STATES 






























































On par list * On par list * 
Not Not 
Federal Reserve on State on 
district or State Total ! Mem- Non- par Total ! Mem- Non- & 
Total ber member | list! Total ber member 1 
banks banks banks banks 
United States total: ee 384 384 113 SOO Bencsencs 
Dec. 31, 1942....] 14,123 |} 11,413 6,670 4,743 2,710 aS eee: 158 56 45 11 102 
Dec. 31, 1943....] 14,021 11,492 6,729 4,763 2,529 I oink» aneureaeee 63 38 2 arr 
Dec. 31, 1944....| 13,989 || 11,544 6,806 4,738 2,445 Maryland.......... 169 169 79 OP Bicesccoe 
Dec. 31, 1945....| 14,002 | 11, 6,877 4,992 2,133 Massachusetts...... 183 183 148 BD titweeus ° 
Dec. 31,1946..... 14,043 11,957 6,894 5,063 2,086 ' 
June 30, 19477...| 14,062 12,007 6,922 5,085 2,055 6 martha 443 228 BO6 fa ccsce 
Minnesota......... 677 263 208 55 414 
Mississippi...... owe 205 30 x 167 
natn a ws-< 592 523 181 342 69 
i déicteeee< 110 110 80 SD Eiwsonsva 
By districts and 
by States NE, 5c cimenes 409 409 145 | ee 
June 30, 1947 » OS See & g 6 3 See 
New Hampshire.... 65 65 52 | eer 
Ce 486 486 335 Pt Bastin acne New er ee6esers 343 343 295 48 
a 932 932 800  * ae New Mexico....... 46 46 33 13 
Philadelphia....... 845 845 648 St cvateneee 
Cleveland.......... 1,162 1,162 723 gg eee New York......... 662 662 576 86 
North Carolina... .. 204 86 53 33 118 
Richmond. ........ 1,012 787 476 311 225 North Dakota...... 151 45 41 4 106 
i inivesn apes 1,153 533 338 195 620 es damah weenie 672 672 428 244 
Sn aecbeewun 2,482 2,425 999 1,426 57 Oklahoma..... sees 384 374 224 150 10 
ey hs ebeeneee 1,468 1,115 498 617 353 
eee 69 69 32 37 
Minneapolis........ 1,276 601 473 128 675 Pennsylvania....... 1,005 1,005 767 238 
Kansas City....... 1,749 1,738 756 982 11 Rhode Island...... 19 19 11 8 
I rt nai were Abie 990 880 605 275 110 South Carolina..... 149 54 30 24 9s 
San Francisco...... 507 503 271 232 4 South Dakota...... 170 68 63 5 102 
Tennessee...... wae 294 192 82 110 102 
bans oa Gener 875 815 556 259 60 
| ae ecbeens 59 59 25 
J eee 70 70 40 
Virginia...... evens 315 306 203 103 9 
SR cndinganws 219 109 86 23 110 Washington........ 123 119 55 64 4 
Ss ceceqenmet 10 10 5 ” Iivehedens West Virginia...... 181 178 108 70 3 
i ashes wea 228 99 66 33 129 Wisconsin. ..... ona 553 443 163 280 110 
Ss cian cdeae 193 193 115 Me hatocsne Wyoming....... eee 55 55 37 iy nner 
Ss «asc0eaee 141 141 92 OP hivctecees 
Connecticut........ 114 114 63 3 eee » Preliminary. 
Delaware.......... 39 39 17 re 1 Represents banks on which checks are drawn, except that it excludes 
Dist. of Columbia.. . 19 19 16 i, Diirnetaken both member and nonmember mutual! savings banks on a few of which ‘ 
is udwwenada® 177 114 71 43 63 some checks are drawn. 
Di cnekbouees 372 94 64 30 278 The total in this table differs from total commercial banks in pre- 
ceding table because the commercial bank total excludes some banks on 
Idaho 48 48 25 | Sa i which checks are drawn, namely, those that do not report to State 
Illinois 874 872 503 369 2 banki + (see footnote 1 of preceding table), and includes 
Indiana 489 489 238 | = é industrial nks and nondeposit trust companies whether or not 
Iowa... 663 663 163 | Ope checks are drawn on \ 
Kansas 611 609 214 395 2 Back figures.—See annual reports and Banking and Monetary 
Statistics, Table 15, and descriptive text, pp. 14-15. 
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MEMBER BANK OPERATING RATIOS, 1946 


AVERAGES OF INDIVIDUAL BANK RATIOS, BY FEDERAL RESERVE DISTRICTS 


{Expressed in percentages] 






























































Federal Reserve district 
All [|-———-—-—— —— — 
Item dis- . . . 
tricts | Bos- | New | Phil&| Cleve.| Rich-| At- | Chi- | St. — —4 ed 
ton | York phia land | mond | lanta | cago | Louis olis | City clone 
Summary ratios: 
Percentage of total capital accounts: 
Net current earnings before income taxes . 14.0 | 10.1 | 11.2 | 10.4 | 11.7 | 13.7 | 16.8 | 14.3 | 15.3 | 15.6 | 16.6 | 17.3 | 18.4 
Profits before income taxes......... , 15.2 | 11.9 | 14.7 | 12.6 | 13.4 | 14.9 | 17.7 | 15.8 | 15.9 | 15.6 | 16.9 | 16.6 | 18.6 
We ES oo ae < kee o's peer ae 12.0 8.8 | 11.2 9.9} 10.8 | 11.6 | 14.1 | 12.6 | 13.0 | 12.2 | 13.5 | 13.4} 14.4 
Cash dividends declared ; 3.0 2.5 2.2 2.3 2.4 3.0 3.3 2.8 3.1 3.3 3.9 4.4 3.3 
Percentage of total assets: 
Ti eel Ubic.c 5s ccadoncdve 2.1 3 2.2 2.3 2.1 2.1 2.0 2.0 2.0 2.2 2.0 2.2 2.1 
Net current earnings before income taxes . .8 8 PI .8 PY 8 8 7 8 8 8 9 x 
POURS « chs cd one te ebeoensedecy mu 7 B i 7 7 7 6 s 6 * K 6 
Sources and disposition of earnings: , 
Percentage of total earnings: | 
Interest on U. S. Government securities...| 42.9 | 43.3 | 47.7 | 47.1 | 46.1 | 42.9 | 37.7 | 47.6 | 44.3 | 42.2 | 38.4 | 28.5 | 40.3 
Interest and dividends on other securities..| 6.6 6.8 7.2 | 10.4 8.9 6.1 7.4 6.0 6.4 4.7 4.3 5.6 |«4.1 
Earnings on loans........ -.-..| 35.6 | 32.4 | 32.3 | 31.7 | 32.4 | 38.4 | 38.5 | 30.7 | 35.2 | 30.7 | 40.1 | 50.8 | 40.3 
Service charges on deposit accounts a 7.9 5.8 3.6 5.1 5.0 6.3 7.3 Fe 6.1 8.2 7.0 5.8 
Other current earnings... . : 8.8 9.6 7.0 | 7.2 7.5 7.6 | 10.1 8.4) 8.8) 16.3 9.0 8.1 9.5 

Total earnings. . . ......}100.0 }100.0 |100.0 |100.0 100.0 |100.0 |100.0 |100.0 |100 0 |100.0 |100.0 |100.0 |100.0 
Salaries and wages 28.6 | 29.5 | 28.2 24.1 | 24.8 | 26.5 | 28.4 | 29.1 | 28.3 | 28.4 | 32.7 | 32.9 | 30.4 
Interest on time deposits ....| 11.6] 12.2 | 15.9 | 17.0] 16.0 | 13.6 8.4 | 12.6 8.2] 14.8 4.3 1.9] 12.5 
Other current expenses + ee : ...-| 23.3 | 24.5 | 22.8 22.8 | 25.0 | 22.3 | 23.7 | 22.5 | 23.9 | 22.5 | 22.6 | 25.9 | 20.2 

Total expenses.......... gu0.4 (gsm e a ee 66.2 | 66.9 | 63.9 65.8 62.4 | 60.5 64.2 west ted 59.6 | 60.7 | 63.1 

a } 

Net current earnings before income taxes | 36.5 | 33.8 33.1 | 36.1 | 34.2 | 37.6 | 39.5 | 35.8 | 39.6! 34.3 | 40.4 | 39.3 | 36.9 
Net recoveries and profits (or losses —).. 4.3 6.6 | 10.6 | 8.2 6.0 3.8 21 62. £07 s 1.3 |-1.0 1.0 
Taxes on net income onveteeenc dd, ea eee oe 9.3 7.9 9.0 Fy he & 7.5 | 6 8.4 7.4 8.4 

Net profits er ee | 32.3 | 30.2 | 33.6 | 35.0 | 32.3 | 32.4 | 33.2 | 31.8 34.4 | 27.5 | 33.3 | 30.9 | 29.5 

Rates of earnings on securities and loans: } 
Percentage of U. S. Government securities: | | 
Interest on U. S. Government securities 1.6 1.7 1.7 eet ta 16] 1.5 1.6 Poy .8.3 1.4 1.4 14 





Percentage of other securities: 
Interest and dividends on other securities 


Percentage of total securities: 
Net recoveries and profits (or losses —) 















































Mh MST. 5. 5s cde , ; 1 2 3 2 2 1 1 1 1 0 0 | —.1 1 
Percentage of total loans: 
Earnings on loans $.5 4.9 5.8 5.3 5.2 §.4| 5.6 4.9 5.4 5.5 | 66)! 6.8 
Net recoveries (or losses —) om loans 2 5 4 3) 3 2 0 1 3 | 2 | 0 —.1 
Distribution of assets: | } } } } 
Percentage of total assets | 
U. S. Government securities ..| 54.5 | 56.2 | 60.0 | 57.0 | 55.8 | 53.5 | 50.1 | 58.2 | 54.4 | 58.5 | 50.7 | 40.4} 55.1 
Other securities 5.5 5.9 6.2 8.4 van 4.5 5.6 5.6 5.1 4.2 3.6 4.1 3.6 
Loans... | 144.5 1 15.9 | 15.2 | 14.3 | 14.1 15.9 | 15.1 13.0 | 13.8 | 12.7 | 12.6 | 17.8 | 16.6 
Cash assets 24.8 | 21.0 | 17.6 | 19.2 | 21.7 | 25.1 | 28.5 | 22.7 | 26.2 | 24.0 | 32.7 | 37.1 24.1 
Real estate assets 6 8 8 1.0 7 8 6 } 4 5 5 3 5 5 
Other ratios: } 
Total capital accounts to: | j 
Total assets. . , 6.1 8.3) 7.1 8.5 6.8 6.2 5.1 $:2 | 5.6] 5.2 5.1 5.3: ¢.3 
Total assets less Government securities | | | 
and cash assets | 36.0 | 43.0 | | 38.7 41.1 | 37.1 | 33.6 | 28.9 | 35.9 | 35.4 | 36.2 | 37.5 | 29.5 28.7 
Total deposits. . . 6.6 9.3 7.71 9.4 7.3 6.7 5.5 5.3 6:61 . aan | 5.5 5.9 4.8 
lime to total deposits 29.4 |] 30.4 ,44.3 45.8 | 40.1 30.9 | 20.1 | 32.8 19.6 | 34.4; 98 4.2 | 29.7 
Interest on time deposits to time deposits! 9 9 9 9 1.0 9 | 8 | 9; 1.0] 9 9 9 
Trust department | earnings to total earnings' 3.6 48)| 3.5 S277 &3 3.8 2.4 3.0| 2.6 2.8 2.6 2.3 4.4 
Number of banks : , |@ ,836 335 799 646 715 471 | 328 | 987 489 468 749 585 | 204 








} Banks with no time deposits, or no trust department earnings, as the case may be, were excluded in computing this average. 

? The ratios for 64 member banks in operation at the end of 1946 were excluded from the compilations because of unavailability of data cover- 
ing the complete year’s operations, certain accounting adjustments, lack of comparability, etc. 

Note.—These ratios, being arithmetic averages of the operating ratios of individual member banks, differ in many cases from corresponding 
ratios computed from aggregate dollar amounts shown in the May 1947 issue of the BULLETIN. Such differences result from the fact that each 
bank's figures have an equai weight in calculation of the averages whereas the figures of the many small- and medium-sized banks have but little 
influence on the aggregate dollar amounts. No figures are shown for groups of less than three banks. 

Figures of earnings, expenses, etc., used in the calculations were taken from the annual earnings and dividends reports for 1946. Balance 
sheet figures used in the compilations were obtained by averaging the amounts shown in each bank's official condition reports submitted for Dec. 
31, 1945, and June 29 and Sept. 30, 1946, except for a limited number of banks for which all three reports were not available; such reports as 
were available were used in those instances. Savings deposits are included in the time deposit figures used in these tables. Banks with no time 
deposits (416 in number) are included with the banks having ratios of time to total deposits of less than 25 per cent. 
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MEMBER BANK OPERATING RATIOS, 1946—Continued 
AVERAGES OF INDIVIDUAL BANK RATIOS, BY SIZE OF BANK AND BY RATIO OF TIME TO TOTAL DEPOSITS 


[Expressed in percentages] 





Ratio of time deposits to 


Size group—total deposits (in thousands of dollars) total deposits (per cent) 








| 
| 
50 ,000-| Over [I eens 25-50 | 50-75 


and 100 ,000) 100 , 000) 


under 





Summary ratios: | | 
Percentage of total capital accounts: 
Net current earnings before in- 
come taxes > 
Profits before income taxes 
Net profits. 
Cash dividends declared 











Percentage of total assets: 
Total earnings 
Net current earnings before in- 
come taxes 
Net profits 














oe ~~ and disposition of earn- 


ngs: 
Percentage of total earnings: 

Interest on U. S. Government 
securities 

Interest and dividends on other | 
securities | 

Earnings on loans. . 

Service charges on om ac 
counts. 

Other current earnings. 
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Total earnings 
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Salaries and wages 
Interest on time deposits 
Other current expenses 
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Total expenses 





Net current earnings before | 
income taxes 


Net recoveries and profits 
Taxes on net income 
Net profits 





Rates of earnings on securities 
and loans: | 
Percentage of U. S. Government 
securtltes: 
Interest on U. S. Government 
securities 





Percentage of other securities 
Interest and dividends on other 
securities... ... 


Percentage of total securities | 
Net recoveries and profits on | 
securities wo 


Percentage of total loans: 
Earnings on loans 
Net recoveries (or losses —) on 
loans 


Distribution of assets: 
Percentage of total assets: 
U. S. Government securities 
Other securities 
Loans 
Cash assets 
Real estate assets 





Other ratios 
Total capital accounts to: 
Total assets....... 
Total assets less Government | 
securities and cash assets 
Total deposits he 


Time to total deposits 

Interest on time deposits to time 
deposits '.. 

Trust department. " earnings to 
total earnings ! 


Number of — Lae et , r (2615 | 1195 | 25 





Gra 
| 





























For footnotes, see p. 1041. 
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MEMBER BANK OPERATING RATIOS, 1946—Continued 
AVERAGES OF INDIVIDUAL BANK RATIOS, BY RATIO OF TIME TO TOTAL DEPOSITS, BY SIZE OF BANK 
(Expressed in percentages] 





Banks with ratios of time Banks with ratios of time Banks with ratios of time 
to total deposits of to total deposits of to total deposits of 
under 25 per cent 25-50 per cent 50 per cent and over 





Size group—total deposits (in thousands of dollars) 





1,000 1,000 
5,000-| Over | and | 1,000-) 5,000-| Over | and 
25,000 000] 


,000- 


1 
under | 5,000 | 25,000| 25,000] under | 5,000 





Summary ratios: 
Percentage of total capital accounts: 
Net current earnings before income taxes. . 
Profits before income taxes 
Net profits 
Cash dividends declared 


Percentage of total assets: 
Total earnings 
Net current earnings before income taxes. . 
Net profits 








Sources and disposition of earnings: 
Percentage of total earnings: 
Interest on U. S. Government securities. . 
Interest and dividends on other securities. 
Earnings on loans 
Service charges on deposit accounts 
Other current earnings................+-- 
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Total expenses 
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Net current earnings before income taxes 


Net recoveries and profits. ...........-.- 
Taxes on net income 
Net profits 
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Rates of earnings on securities and loans: 
Percentage of U. S. Government securities: 
Interest on U. S. Government securities. . . 


Percentage of other securities: 
Interest and dividends on other securities. 


Percentage of total securities: 
Net recoveries and profits (or losses —) on 
securities 


Percentage of total loans: 
Earnings on loans 
Net recoveries on loans 


Distribution of assets: 
ie & : of total assets: 
. S. Government securities. . . 
Other securities....... 
Leone. oS 
Cash assets. a ee 
Real estate assets. 





Other ratios: 
Total capital accounts to: 
Total assets... . 
Total assets less ‘Gov ernment “custiies 
and cash assets. 
DG 055.04 64 ewe cate vetbae’s 


Time to total deposits. ..... ew eececoes peeees 
Interest on time deposits to time deposits’. . . 
Trust department earnings to total earnings'. 
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For footnotes, see p. 1041. 
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Tables on the following pages include the principal available statistics of current significance relating 

to gold, international capital transactions of the United States, and financial developments abroad. 
Th. dum aoc cogil ts tee cach toes des eaaiadis lett commen amen 
bank statements and official statistical bulletins, some data are reported to the Board directly. Figures 
on international capital transactions of the United States are collected by the Federal Reserve Banks 
from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury Regu- 
lation of November 12, 1934. Back figures for all except price tables, together with descriptive text, 
may be obtained from the Board’s publication, Banking and Monetary Statistics. 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 








End of month c Co- 


if 





ioe..;. 


June.... 


se 
$2883 
BBBVBBU 


em RRND 
asaauaae a 
x 
= 
a 


333 


3533 


geeeeeeeeses eeeet 
$3 





End of month 








1938—Dec..... 


ne — 
esos 
Mar.... 
po re 
May.... 
June.... 


















































End of month 





1938—Dec..... 








— ee pet et et ed ee tet ee — et et ee 


»240 


























» Preliminary. 

1 Figures through March 1940 and for December 1942, December 1943, and December 1944 
nclude, in addition to gold of the Central Bank held at home, gold of the Central Bank heid 
abroad and gold belonging to the Argentine Stabilization Fund. 

? On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con- 
trol Board. Gold reported since that time is gold held by Minister of Finance, except for 
December 1945 and December 1946 when gold holdings of Foreign Exchange Control d 
are included also. 

* Figure for December 1938 is that officially reported on Apr. 30, 1938. 

4 Figures relate to last official report dates for the respective countries, as follows: Java— 
Jan. 31, 1942; Norway—Mar. 30, 1940; Poland—July 31, 1939; Yugoslavia—Feb. 28, 1941. 

id crass for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported sepa- 
rately 

* Beginning December 1943, includes gold holdings of Swiss Government. 

’ For list of countries included, see BULLETIN for June 1947, p. 755, footnote 7. 

® Gold holdings of Bank of England reduced to nomina! amount by gold transfers to British 
Exchange Equalization Account during 1939. 

Note.— For back figures, see Banking and Monetary Statistscs, Tables 156-160, pp. 536-555, 
and for a description of figures, including details regarding special internal gold transfers affect- 
ing the reported data, see pp. 524-535 in the same publication. 
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Government gold reserves! not included in 
previous figures 





United 
King- 
dom 


United Bel- 


End of month States 





2759 
1,732 


1938—Dec.... 
1939—Mar.. . 
BY....J.... fe 3 
Aug..... | 5876 





1940—Aug.. ae 
1941—Sept.. . 
Dec... 
1942—Dec.. 
1943—Dec.. . 


1944—Dec..... 
1945—June.... 
Dec 


1946—June.... 


Sept.... 
Sls own 

















1 Reported at infrequent intervals or on de- 
layed basis: U. S.—Exchange Stabilization Fund 
(Special A/c No. 1); U. K.—Exchange Equali- 
zation Account; France—Exchange Stabilization 
Fund and Rentes Fund; Belgium—Treasury. 

2 Figure for end of September. 

3 Reported figure for total British gold reserves 
on Aug. 31, 1939, less reported holdings of Bank 
of England on that date. 

4 Figure for first of month. 

Gross official holdings of gold and U. S. 
dollars as reported by British Government; total 
British holdings of U. %. dollars, includ 
private as well as official holdings, as | 
by banks in the United States are shown in 
table on p. 1052. 

Note.—For available back figures and for de- 
tails regarding special internal gold transfers 
affecting the British and French institutions, see 
Banking and Monetary Statistics, p. 526, and 
BULLETIN for February 1945, p. 190. 
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GOLD PRODUCTION 


OUTSIDE U. S. S. R. 
{In thousands of dollars] 





as Production reported monthly 

gundeasion Total Africa North and South America Other 
outside | reported Africa | Rho- | West | Belgian | United| Can- | Mex- |Colom- Chile Nica- | Austra- | British 
U.S.S.R.' | monthly || Africa | desia | Africa? | Congo* | Statest| ada‘ ico* bia ragua’ lia® India® 


$1=15'/n grains of gold */w fine; i. e., an ounce of fine gold=$35. 

1,136,360} 958,77 J 28,532 178 ,143|165 ,379| 32,306] 18,225] 10,290] 54,264 
1,208 ,705 28 ,009 196 ,391|178 ,303) 29,426) 19,951 
1,297 ,349 8 210, 109/185 ,8 22,117 
1,288 ,945 “ ay oo 
eae ; 48 |808/127 .796 
35,778 
32,511 
56,890 


35 ,732 , ‘ 3,416 
3,993 
8,310 
798 
930 























July 36,657 
Aug. 35,553 
Sept. 34,509 
Oct. $9 ,464|| 35,922 
Nov. | J 33,823 
Dec. 34,184 
1947—Jan. | . 34,021 
Feb. | 19,965 
Mar. | jvecce Bee ,855 
Apr. | on 31,824 pena 1,890 es 
May | eee 35 ,308 -++| 1,820) sos] 


Gold production in U.S. S.R.: No regular Government statistics on gold production in U. S. S. R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million. 

_ + Annual figures through 1940 are estimates of U. S. Mint; annual figure for 1941 based on monthly estimates of American Bureau of Metal 
Statistics. 

? Beginning April 1941, figures are those reported by American Bureau of Metal Statistics. Beginning January 1944, they represent Gold 
Coast only. 3 Beginning May 1940, monthly figures no longer reported. 

* Includes Philippine Islands production received in United States. Annual figures are estimates of United States Mint. Monthly figures 
represent estimates of American Bureau of Metal! Statistics, those for 1945 having been revised by subtracting from each monthly figure $197,193 
so that aggregate for year is equal to annual estimate compiled by Bureau of the Mint. 

* Figures for Canada beginning 1945 are subject to official revision. * Beginning April 1942, monthly figures no longer reported. 

? Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production. 

* Beginning December 1941, figures are those reported by American Bureau of Metal Statistics. For the period December 1941-December 
1943 they represent total Australia; beginning January 1944, Western Australia only. 

* Beginning May 1940, figures are those reported by American Bureau of Metal Statistics. 

Norte.—For explanation of table and sources, see BULLETIN for February 1939, p. 151; July 1938, p. 621; June 1938, p. 540; April 1933, pp. 
233-235; and Banking and Monetary Statistics, p. 524. For annual estimates compiled by the United States Mint for these and other countries 
in the period 1910-1941, see Banking and Monetary Statistics, pp. 542-543. 
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GOLD MOVEMENTS 
UNITED STATES 
{In thousands of dollars at approximately $35 a fine ounce] 





Net imports from or net exports (—) to: 





Year| Total ! Other — Phil- | 
or | net United Neth- Switz- Latin ip- 
mo. | imports King- |France| °° | er- er- Canada Mexico Ameri- pine 

dom | gium | tand land can Re- _Is- 
publics lands | 


P All 
re other 


coun- 
tries 


Aus- South 
tralia Africa 


Swe- 


den Japan 


India 





1938 1,973,569)|1, 208,728) 81,135) 15,488163,049) 60,146 1,363 76,315, 36,472 65,231 27,880 39,162 401 168,74016,159 13,301 
1939 3,574,151)|1,826,403) 3,798165,122341,618) 28,71586,987 =: 33,610 57,02035 636, 74,250 22,862165,60550,956 !' 68,623 





1940 4,744,472|| 633,083)/241,778 977) 63 , 260/161 , 48990, 3202,622,330, 29,880 128,25938,627103,777 184, 756111 ,73949,989 2284, 208 
1941 | 982,37 3,779 1 1 899, 412,056, 16,791 61,86242,678 67,492292,893 9,444 9,665 463,071 
1942 | 315,67 1,955 | 5, 208,917) 40,016 39,680 321) 528 4,119... 129° 20,008 
1943 68 , 93 88)... } 66,920| —3,287 13,489......| 152 —8,731 
1944 |-845 ,392)|| —695 ,483)....... 46, 210\-109 , 695-108 , 560 S99 «43 ,872)...... 18,365 
1945 -106,25 _. ar | 53,148 15,094 —41,748 103 106 357).... +-133,471 
1946 | 311,494 344,130 3,591-134,405 —156 41118,550.......-2,613 §-18,083 


1946 
July 6,347 | 476 2,328 + wee ere ey 
Aug. ‘ .e ee.) =236) © 2,887 
Sept. P ; -o+..-| —398) © 3,785 
Oct. ; —682 103 
Nov.| 77, kaciie 1,065 621 Fe: 601 —430 © 12,415 
Dec. 193 — 473) 449-110, 276 : —868 * 3,279 
1947 
Jan. \ 443) —97,579 : —374 —2,899 
Feb. ; 9 222 —30, 341 ; —5567 —16,734 
Mar. . 6: 642) 221 —13,269 74.......-1,140 —214 
Apr. —9,793| 2,898 ; 1,390 —S15S 
May | 129,73 26, 442) 262, 24,352 80, 446 —78 —1,529 
June?, 200,233 : 52,913 217| 96,026 53, —638 








» Preliminary. 

! Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, and $13,854,000 from other countries. 

2 Includes $75,087,000 from Portugal, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U.S. S. R., $26,178,000 from Hong 
Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,416,000 from Spain, and $15,570,000 
from other countries. 

* Includes $44,920,000 from U.S. S. R. and $18,151,000 from other countries. 

4 Includes $133,980,000 to China and $509,000 from other countries. 

* Includes $33,728,000 from Russia, $55,760,000 to China, and $3,949,000 from other countries. 

* Includes imports from U. S. S. R. as follows: July, $2,813,000; August, $2,821,000; September, $3,372,000; November, $11,793,000; De- 
cember, $4,492,000. 

7 Includes $14,000,000 to China and $2,734,000 to other countries. 

. Note.—For back figures see Banking and Monetary Statistics, Table 158, pp. 539-541, and for description of statistics, see p. 524 in the same 

publication. 


1048 FeperaL Reserve BULLETIN 








=e eon eee C* 





INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 


NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 
{Net movement from United States, (—). In millions of dollars] 
TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES 






































Increase in foreign banking Increase in| Decrease Foreign Domestic 
From Jan. 2, 1935 funds in U.S. funds of in-|_ in U.S. securities: | securities: Inflow in 
through— 5 Total ternational}; banking Return Inflow of | brokerage 
institutions funds of U.S. foreign balances 
Total Official ! Other in U.S. abroad funds funds 
1935—Mar. (Apr. 3)..... 265 .9 64.1 4.4 59.7 155.0 31.8 | —6.2 21.1 
June (July 3)..... 632.5 230.3 22.6 207 .7 312.8 43.7 15.8 29.8 
Sept. (Oct. 2)...... 920.2 371.5 16.3 355.2 388.6 40.1 90.3 29.8 
Dec. (Jan. 1, 1936). 1,440.7 631.5 38.0 593.5 } 361.4 125.2 | 316.7 6.0 
1936—Mar. (Apr. 1)..... 1,546.3 613.6 79.6 534.0 390.3 114.4 427.6 .4 
June (July 1)...... 1,993 6 823.4 80.3 743.1 449.0 180.5 | 524.1 16.5 
Sept. 30..........- 2,331.9 947.1 86.0 8 eee 456.2 272.2 | 633.3 23.2 
| Re RPE Se 2,667.4 989.5 140.1 849.4 |...... 431.5 316.2 | 917.4 12.9 
| 
1937—Mar. 31..........- 2,998.4 1,188.6 129.8 1,058.8 411.0 319.1 1,075.7 4.1 
"| Sa 3,639.6 1,690.1 293.0 1,397.1 pele k dike. calia 466.4 395.2 1,069.5 18.3 
Se Pe 3,995.5 1,827.2 448.2 J} fw 518.1 493.3 1,125.1 | 31.9 
PACA cB 'cvesce 3,501.1 1,259.3 334.7 924.6 |..... ; 449.1 583.2 1,162.0 47.5 
1938—Mar. 30........... 3,301.3 1,043.9 244.0 799.9 |..... ’ 434.4 618.5 1,150.4 54.2 
 * aa 3,140.5 880.9 220.6 660.4 . 403 .3 643.1 1,155.3 57.8 
5 Cae es 1,275.4 282.2 .  * @ See 477.2 625.0 1,125.4 , 4.1 
Dec. (Jan. 4, 1939).| 3,933.0 1,513.9 327.0 os F 2 eee 510.1 641.8 1,219.7 47.6 
1939—Mar. 29........... 4,279.4 1,829.4 393.2 - 5 & eae 550.5 646.7 1,188.9 63.9 
a ee 4,742.0 2,194.6 508 .1 1,686.5 |....... 607.5 664.5 1,201.4 74.0 
aaa 5,118.2 2,562.4 635.0 BET Bivceusdscu 618.4 676.9 1,177.3 83.1 
Dec. (Jan. 3, 1940).| 5,112.8 2,522.4 634.1 eS eee 650.4 728.7 1,133.7 80.6 
1940—Mar. (Apr. 3)......| 5,207.8 2,630.9 631.0 FY, 631.6 761.6 1,095.0 88.7 
June (July 3)...... 5,531.3 2,920.7 1,012.9  - = ees 684.1 785.6 1,042.1 98.9 
Sept. (Oct. 2)...... § 831.2 3,175.9 1,195.4 3 Ww Spy SN 773.6 793.1 987.0 101.6 
Dec. (Jan. 1, 1941).; 5,807.9 3,239.3 1,281.1 ~ Ff 2 ees 775.1 « 803.8 888 .7 100.9 
1941—Mar. (Apr. 2)......| 5,607.4 3,229.7 1,388.6 1,841.0 |..... 767.4 812.7 701.8 95.9 
June (July 2)...... 5,660.1 3,278.0 1,459.8 v f & ee 818.6 834.1 631.2 98.2 
Sept. (Oct. 1)...... 5,612.6 3,241.8 1,424.0 et asa 805 .3 841.1 623.5 100.9 
eee eeceeses 5,354.1 2,979.6 1,177.1 1,802.6 |....... 791.3 855.5 626.7 100.9 
1942—Mar. (Apr. 1)......| 5,219.3 2,820.9 1,068.9 Af 819.7 849 6 624.9 104.3 
June 30?..........| 5,636.4 3,217.0 1,352.8 f £} 842.3 838.8 632.0 106.2 
* Saaeere 5,798.0 3,355.7 1,482.2 SS Eh a oe 858.2 830.5 646.1 107.5 
Dec. 31........-.-| 5,980.2 ¢ 5 1,557.2 1,908.3 |..... 888.8 848.2 673.3 104.4 
1943—Mar. 31........ --| 6,292.6 3,788.9 1,868.6 CF a 898.7 810.5 685.9 108 .6 
ee 6,652.1 4,148.3 2,217.1 OS Ey aaa 896.9 806.8 | 687.9 112.1 
4 6,918.7 4,278.0 2,338.3 1,939.7 888.6 929.3 708 .1 114.8 
PRAISE Kec 6 bb 0 eu 7,267.1 4,644.8 2,610.0 ,034.8 877.6 925.9 | 701.1 117.8 
1944—Mar. 31...... wll 7,611.9 5,034.4 || 3,005.0 2,029.4 868.0 904.1 685.8 119.6 
June 30.. 7,610.4 5,002.5 2,812.2 2,190.3 856.6 929.8 702.4 119.1 
Sept. 30.. 7,576.9 4,807.2 2,644.8 2,162.3 883.5 1,026.2 737.8 122.2 
Se ek thn eke 7,728.4 4,865.2 2,624.9 2,240.3 805 .8 1,019.4 911.8 126.3 
1945—Mar. 31.. 8,002.6 §,219.4 2,865.1 eS Oe Te 848.5 983.7 820.6 130.5 
June 30.. 8,422.8 5,671.0 3,313.2 2,357.9 760.4 1,011.2 | 848.4 131.8 
Sept. 30... 8,858.6 6,042.2 3,554.9 * 2F 865 .3 998.2 | 818.4 | 134.6 
Be Miikdoasnes 8,802.8 6,144.5 3,469.0 e  < & Pe ee 742.7 972.8 | 798.7 144.1 
1946—Jan. 31...... .-| 8,822.9 || 6,234.7 3,601.6 _S 3 @& Ae 729.2 1,097.8 | 625.9 135.1 
Feb. 28..... ae 8,775.1 6,156.8 3,457.7 2,699.1 16.2 728.7 1,067 .2 672.4 133.9 
Beer 38..::.. 3 8,730.8 6,098 8 3,384.6 2,714.1 70.6 703 .6 1,073.0 645.1 139.9 
PY eo «+ a were 8,674.4 6,076.2 3,296.2 2,780.0 48.5 701.2 1,076.1 | 630.7 141.7 
May 31.. ovcece ge 5,850.7 3,074.2 2,776.5 45.4 644.8 1,104.2 619.7 140.9 
| eee 8,338.2 5,662.7 2,852.0 2,810.7 190.8 624.5 1,103.9 615.0 141.4 
| > Saaeeeree 8,496.2 5,949.7 3,186.7 2,763.0 200.0 574.1 1,125.3 506.1 140.9 
Aug. 31...........| 8,344.2 5,729.0 2,917.3 2,811.7 280.3 554.0 1,141.9 | 492.2 146.8 
Se 8,250.1 5,681.7 2,834.4 2,847.3 249.1 519.8 1,170.7 | 478.3 150.4 
Sis ene «6.6 of 8,280.2 5,660.9 2,776.9 2,884.0 264.4 532.8 1,196.9 | 472.1 153.1 
Nov. 30...........]| 8,270.4 5,495.4 2,532.7 2,962.7 441.5 492.9 1,231.5 454.4 154.7 
a SRR 8,009.5 §,272.3 2,333.6 2,938.7 453.8 427.2 1,237.9 | 464.5 153.7 
eee 8 047.3 5,270.6 2,386.0 2,884.6 449.0 404.8 1,308.2 | 464.4 150.4 
RR Rac ame 60 6b 9,853.4 4,940.8 1,976.2 2,964.6 2,705.6 380.9 1,229.8 | 439.7 156.6 
Rs a5 dat « 0 Se 9,630.2 4,734.8 1,695.4 3,039.4 2,707.0 337.1 1,282.6 414.3 154.5 

















1 This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York 
and Philippine accounts held with the U. S. Treasury; beginning Sept. 28, 1938, also funds held at commercial banks in New York City by central 
banks maintaining accounts at the Federal Reserve Bank of New York; beginning July 17, 1940, also funds in accounts at the Federal Reserve 
Bank of New York which had been transferred from central bank to government names; beginning with the new series commencing with the 
month of July 1942, all funds held with banks and bankers in the United States by foreign central banks and by foreign central governments 
and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.) ; and beginning 
Feb. 28, 1946, Italian special deposit account held with the U. S. Treasury. “ 

_ * The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with July 1942. 
Since the old series overlapped the new by one day, the cumulative ome were adjusted to represent the movement through June 30 only. This 
adjustment, however, is incomplete since it takes into account only certain significant movements known to have occurred on July 1. Subsequent 
figures are based upon new monthly series. For further explanation, see BULLETIN for January 1943, p. 98. d v3 

Norte.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics, 
pp. 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574-637, in the same publication, and for those subsequent to 1941 see 

ULLETIN for September 1945, pp. 960-974. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 
(Net movement from United States, (—). In millions of dollars] 


TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 
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TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES 
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* Revised to include Germany. 
1 Total capital movement by countries differs from Lay | «. ital movement in Table 1 by reason of exclusion of international institutions. 


* Prior to Jan. 3, 1940, the figures under Asia represen’ only, the remaining Asiatic countries being included under “All other."’ 
* Inflow less than $50,000. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 
Net movement from United States, (—). In millions of dollars] 
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TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRI 
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TABLE 7.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES 
(The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases 
in Balances Held by Brokers and Dealers in U. S. with Brokers and Dealers Abroad) 
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r Revised to include Germany. 

1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 

2 Inflow less than $50, 000. + Outflow less than ,000. 

4 Amounts outstanding Mar. 31 (in millions of dollars): foreign brokerage balances in United States, 111.9; United States brokerage balances 


abroad, 34.2. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES 
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For footnotes see p. 1053. 
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INTERNATIONAL CAPITAL TRANSACTIONS.OF THE UNITED STATES—Continued 


SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Continued 


{In millions of dollars] 


LIABILITIES—SUPPLEMENTARY DATA—Continued 
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r Revised to exclude international institutions. 

1 Prior to June 30, 1942, included under “Other Asia.” 
2? Country breakdown not available until June 30, 1942. 
* See footnote 3 below. 


Footnotes to table on p. 1052. 

r Revised to include Germany. 

1 Country breakdown is for “Official and private.” 

2 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 

a dates for these years are as follows: 1934—Jan. 2, 1935; 1935—Jan. 1, 1936; 1938—Jan. 4, 1939; 1939—Jan. 3, 1940; and 1940— 
Jan. 1, . 

4 These figures are not strictly comparable with the corresponding figures for preceding months due to exclusion of an account amounting to 
$4,322,000, which should not have been reported as “‘foreign."" The cumulative figures in Tables 1, 2, and 3 of ‘Net Capital Movement to United 
States” have been adjusted to exclude the unreal movement intr> uced by this change 

5 Official Canadian holdings of U. S. dollars on Dec. 31, 1946 mounted to 686.2 million dollars, according to the annual report of the Foreign 
Exchange Control Board of Canada for 1946. 


* Prior to ae 30, 1942, included under “‘All other.” 


7 Prior to June 30, 1942, included under “Other Latin America.” § Included “Canal Zone”’ prior to June 30, 1942. 

Note.—Certain of the figures are not strictly comparable with the corresponding figures for preceding months owing to changes in reporting 
practice of various banks. The cumulative figures in Tables 1, 2, and 3 of “Net Capital Movement to United States” have been adjusted to 
exclude the unreal movements introduced by these changes. For further explanation see Banking and Monetary Statistics, pp. 578-584, and BULLE- 
TIN for May 1947, p. 621, and September 1945, pp. 967-970. 
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r Revised to include Germany. 

1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 

Note.—The figures in this table are not fully comparable throughout since certain changes or corrections took place in the reporting practice 
of reporting banks on Aug. 12, 1936, and Oct. 18, 1939. (See Banking and Monetary Statistscs, Table 161, pp. 589 and 591.) On June 30, 1942, 
reporting practice was changed from a weekly to a monthly basis. For further information see BULLETIN for September 1945, pp. 971-974. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Continued 
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' Prior to June 30, 1942, included under “All other.” r Revised to include Germany. 

2 Report dates for these years are as follows: 1939-——Jan. 3, 1940; and 1940—Jan. 1, 1941. 

* Less than $50,000. * Prior to June 30, 1942, included under “Other Latin America.” 
5 Included “Canal Zone” prior to June 30, 1942. ® Prior to June 30, 1942, included under “Other Asia.” 

7 Country breakdown not available until June 30, 1942. 
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Asse‘s Liabilities 





Bank of Canada Dominion and provin- 
cial government Deposits 
(Figures in millions of Sterling securities 
Canadian dollars) and Unitéd Note Other 

States circulation? liabilities*® 
dollars Dominion 
Short- Other govern- 
term® ban ment 








2 
g 





1935—Dec. 3 
1936—Dec 

1937—Dec. 3 
1938—Dec. : 
1939—Dec. 3 
1940—Dec. 

1941—Dec 

1942—Dec. ; 
1943—Dec. ; 
1944—Dec. 
1945—Dec. 





—MORACCHWWIS 
WONAR CWI WO 
OI ONS 
UK bO-Nwwren 


1946—July 
Aug. 3 
Sept. : 
Oct. < 
Nov. 3 
Dec. 


1,257 
1,259. 
1,301. 
1,283. 
1,197. 


PORWR NNWWURUNINA 


NOD 


1,196. 
1,172. 
1,146. 
1,186 
1,123. 
1,063. 


1947—Jan. 3 
Feb. 
Mar. : 
Apr ot 
May 31... 
jame 3O....: 








SOONSS SOON BKAUCEWROEN 
MOCOCWOD SRONRUD WOANDEOCAWWO 
SCONNCH NONCSCHRSH WORK UWWOOCASH 
PORwWAW UNAweN KIwCONOASOO 


AKONOCA Ne OURO 
PUBWAWO WeRNmoOWR 
QasoHKwo s~eoxnon-- 


Pwreaw 
Ope 


716. 474. 105. 





























1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price. which fluctuated until Sept. 6, 1939, 
when it was officially set at 168 shillings per fine ounce; the latter rate remained in effect until June 9, 1945, when it was raised to 172 shillings 
ard three pence. 

2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 

3 Notes issued less amounts held in banking department. 

4On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 
1939, about 5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred from 
Exchange Account to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account. 

’ Fiduciary issue increased by 50 million pounds on June 12, 1940, Apr. 30, Aug. 30, and Dec. 3, 1941, and Apr. 22 and July 28, 1942; by 
70 million pounds on Dec. 2, 1942; and by 50 million pounds on Apr. 13, Oct. 6, and Dec. 8, 1943, Mar. 7, Aug. 2, and Dec. 6, 1944, May 8, 
July 3, and Dec. 10, 1945, and on Dec. 10, 1946. 

* Securities maturing in two years or less 

7 Includes notes held by the chartered banks, which constitute an important part of their reserves. 

® Beginning November 1944, includes a certain amount of sterling and United States dollars. 

*On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for 

uly 1940, . 677-678). : 
om een. ter back figures on Bank of England and Bank of Canada, see Banking and Monetary Statistics, Tables 164 and 166, pp. 638-640 
and pp. 644-645, respectively; for description of statistics see pp. 560-564 in same publication. 
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Assets 

Bank of France Advances to Deposits 

(Figures i Foreign cai sera N Other 
in ote 
millions of francs)| Gold! |. ex- = bh. — circula- Hails 
change or oc- 
moet, | Special | Other | cupation| Othert Govern-| C.A.R*| Other 
costs? 
1938—Dec. 29...| 87,265 | 821 | 7,422| 1,797| 7,880]........ 20,627 | 18,498] 110,935} 5,061 |........ 25,595 | 2,718 
1939—Dec. 28.../997,267 | 112 | 11,273 | 2/345 | S.t49 [202002 34.673 | 20,094] 151,322) 1,914]... . 14,751 | 2,925 
1940—Dec. 26...| *84,616 42 | 43,194 | 661 | 3,646 | 72,317| 63:900 | 23/179] 218/383 984 | 4i,400'| 27/202 | 3/586 
1941—Dec. 31...| 84,598 38 | 42,115 12 | 4,517 | 142/507 69,500 | 22/121] 270,144 1,517 | 64,580 | 25,272 | 3,894 
1942—Dec. 31-.-| 84.598 37 | 43.661 | 169 | 5,368 | 210,965| 68,250 | 21,749| 382/774] 770 | 16,857 | 291935 | 4,461 
1943—Dec. 30...| 84,598 37 | 44,099 29 | 7,543 | 326,973] 64.400 | 21,420] $00,386, $78 | 10,724 | 33,137 | 4,872 
1944—Dec. 28...| 75,151 42 | 47,288 48 | 18,592 | 426,000) 15,850 | 35,221] 572/510} 748 |........ 37,855 | 7,078 
1945—Dec. 27... |$129,817 68 | 23,038 | 303 | 25,548 | 426,000|...:.... 39122] $70,006) 12,048 |... 2... 57,785 | 4,087 
1946-—June 27...| 94.817 S| 64,985 |........ .204 | 426,000 13,400 | 42,053] 629,181) 750 |........ 53,265 | 4,268 
uly 25...| 94,817 6 | 64,769 [22222 45,324 | 426,000] 8,600 | 40,915] 612.879) 717 |... 59:829 | 7,006 
Aug. 29...| 94,817 S| 64.474). ...: 61,657 | 426,000] 8,600 45.048] 633,327) 779 |..2.22.: 62,282 | 4,213 
Sept. 26... | 94,817 6 | 70,577 | $46 | 62,567 | 426,000| 281100 | 44,703] 667,567, 804 |... . | 4,201 
Oct. 31...| 94;817 $ | 71,224 | 3,124 | 63,127 | 426,000] 46,600 | $2.693| 696,924, 814 |........ 55.612 | 4.241 
Nov. 28...| 94,817 6 | 74,739 | 3,344 | 67,396 | 426,000] 55,500 | 47.116] 704,796, 824 |........ 58,549 | 4,748 
Dec. 26 ;:| 94,817 7 | 77,621 | 3,135 | 76,254 | 426,000] 67/900 | 47,577| 721.865, 765 |.......: 63,468 | 7,213 
1947—Jan. 30...| 94,817 5 | 75,500 | 2,209 | 82,674 | 426,000| 55,200 | $4,507| 730,253, 789 |........ 55.020 | 4,849 
eb. 27...| 94,817 8 | 82,958 | 1.435 | 85,917 | 426,000] 54,000 | 53,066] 737,692 jade 5.166 
Mar. 27...| "82,817 5 | 83.613 | "694 | 85,221 | 426.000, 79.500 | 58.083| 746.266 63,880 | 5,021 
Apr. 30...| 82,817 6 | 85,120 134 | 80,901 | 426.000) 55,000 | *108,758}. 770,670 OP ochssies 62 ,304 4,992 
May 29...| 82,817 | 6 | 82,221 125 | 88,429 a 63,700 | 103,846) 775,053 745 |. ..| 66,745 4,599 
! 

















1 Gold revalued on Dec 26, 1945, on basis of 134,027.90 francs per fine pee gs For details on previous devaluations see BULL EeTIN for 
May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 7 and Novem 1936, pp. 878-880. 
1 For explanation of this item, see ULLETIN for J 1940, p. 7 
* By a series of Conventions between the Bank of France 7 & the Tecneuy. dated Aug. 25, 1940, through July 20, 1944, advances of 
441,000 million francs were authorised to to meet the costs of the German army of occupation 
4 Beginning Dec. 28, 1944, includes 9,447 million francs charged to the State to reimburse the Bank for the gold turned over by it to the 
National Bank of Belgium on Dec. 22, 1944. 
Central Administration of the gory itkassen. 
‘ In each of the weeks gay “S 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization Fund to Bank 
of France; A Mar. 7, 1940, 30,000 million, in week ending Oct. 11, fa 10,000 million, in week ending Dec 27, 1945, 53,000 
million, and in week ending May z, 1946, 35,000 million francs of gold transferred from Bank of France to Stabilization Fund. 
7 Gold holdings reduced by 12,000 million francs, representing contributions to the International Fund and Bank. An equivalent amount of 
Treasury bonds covering these contributions is shown under “Other assets.’ 
* Includes a non-interest loan to the Government, which was raised from 10,000 million to 50,000 oeien, francs by law of Mar. 29, 1947. 
Nots.—For back figures see Banking and Monetary Statistics, Table 165, pp. 641-643; = description of statistics see pp 5o/ 503 in same 
puication. For last available report from the Reichsbank (February 1945) see BULLETIN for December 1946, p. 1424 


















































| 
Central Bank 1947 1946 I tral Bar 1 194? 1946 
(Figures as of last Figuan as of last report ' 
date of month) June ay | Apr. June | date of month) June May | Apr. June 
| | 
_ sobeod ‘ — ces SU Sree - 
Central Bank of the Argentine | | National Bank of Belgium | } 
Republic (millions of pesos): Loans to Government. ........ 48 624] 49,338) 49,253] 48,062 
id reported separately... .. 2,449) 2,654) 1,232 Other loans and discounts. .... . 2,652} 4,530) 4,680) 4,062 
Other gold and foreign exchange 2,261; 2,270) 4,641 Claim against Bank of Issue....| 64,597) 64,597) 64,597) 64,597 
Government securities. 958 958 871) > “ears 2,244) 2,250) 2,320) 2,103 
Temporary advances to ‘Govt.. 36 76 73 Note circulation. ........... 75,380) 75,446) 75,996) 72,505 
Rediscounts and loans to banks! 10,408) 10,001; 6,311 Demand deposits............ 4,809} 4,811! 4,567) 4,166 
Other assets........ " 2,305} 2,265 seal Blocked accounts‘....... ees. | 78,891] 79,099] 79,212) 78,131 
Currency circulation’........ | 4,306) 4,210 3,437] Other liabilities. ............. 1,658} 1,626) 1,597) 1,450 
Deposits—Member bank... .. 336 604) 1,221) Central Bank of Bolivia—Mone- 
Government...... 901 793 446)| Dept.(millions of bolivianos) : 
Nationalized'...... 12,085) 11,850 ic) id at home and abroad... | 922 919 
ee 77 74 119 Foreign exchange............ 165 329 
Certificates of participation in Loans and discounts....... . 337 193 
Government securities... .. | Government securities......... ae 430 431 
Other liabilities. ...... 712 692 177 Ot GE seo sesccecvcceces | 14 9 
Commonwealth Bank of Aus- Note circulation.......... 1,671) 1,625 
tralia (thousands of pounds): ees cadences s¥.c% c | 185 249 
Gold and foreign exchange 226 ,245|222 , 969) 203 ,978 Other liabilities. .............. 12 6 
Checks and bills of other banks 2,590; 2,959) 2,723|\National Bank of Bulgaria * 
Securities (incl. Government and ‘Central Bank of Chile (millions } 
Treasury bills)........ 397 ,277|396 , 367/411 ,313)| of Ds } 
“aaa 11,997) 1 3.238 16,231 ésid. | 239) 239 383 
Note circulation........ ‘ 200 ,680)|201 , 430) 198 ,964 Gold contribution to Int'l. Fund. 43 (Py 
Deposits of Trading Banks: Discounts for member banks... . | 565 674 337 
RES patos iy appr 279 , 784/\ 284 ,084/ 260,112 Loans to Government......... : 1,258 , 268 697 
errr ee a 22,123} 22,602) 21,864 Other loans and discounts...... | 1,096 985 890 
Other liabilities. .............. ‘ 135 ,522}127 ,416)153 , 305 re ae 1,891 1,860; 1,863 
National Bank of Belgium Note circulation............. | 3,729) 3,787) 3,065 
(millions of francs): Deposits—Bank............. 632 641 537 
OT a eae ee 28 ,163| 27,998) 27,792) 33,327 SIN, etchca oa wie os Kile 200 156 206 
Foreign exchange...........-- 12,644) 10,255) 10,516) 4,101 Other liabilities. ............. 531 487 361 
Net claim on int'l. Fund?...... aoe 2,014) 2,214 svat 
| | | 




















' Government decree of Apr. 24, 1946, provided tor the guarantee of all deposits registered in the name of the Central Bank. 

* By decree of May 24, 1946, the Central Bank became responsible for al! subsidiary money. 

* This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such 
time as the Fund engages in operations in this currency, the “‘net claim" will oquel the country’s gold contribution. 

* Includes increment resulting from gold revaluation, notes forfeited to th: 

5 For last available report (January 1943) see BULLETIN for July 1943, p. 697 


~ a and frozen old notes and current accounts. 
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m Centra! Bank 1947 1946 Central Bank 1947 1946 
(Figures as of last report (Figures as of last report ; 
date of month) June | May | Apr. | June date of month) June | May Apr June 
— aie 
Bank of the Republic of Colombia Bank wt Finland (millions of 
sands of pesos): markkaa): 
eed nlnede othe nh heehee. oe 162 ,589| 161 ,025|170,929|234,141 RO RE es Lye A 2 2 2 1 
Net cla exchange.........--- 46,580) 63,734) 54,368) 66,601 Foreign assets (net)..........- 1,296} 2,033} 1,994) —111 
Net claim on Int'l. Fund!...... 21,867) 21,867) 21,867|....... Cloasimas (met)... ..cese-es5.> —4,984| —5 ,882| —6,594| —8,162 
Paid-in capital—Int'l. Bank. . 4,225) 10,289) 8.3208... ... Loans and discounts........... 32,163) 31,451) 32,173] 32,283 
Loans and discounts. ... 93 ,479| 77,947) 70,856) 35,798 ee Ea oo Ss ee 408 412 411 557 
Government loans and securities | 87,828] 83,896] 84,082] 76,234 er er ee 1,023 798 794 447 
Other assets....... 39,207} 40,990) 38,880) 38,162 Note en. eee ss 22,415 ,653) 21,566) 17,657 
Note circulation PEE Bee 244 824/238 ,660|231 ,663|208 , 749 a oe. «5 syers sh 1,473 296| 1,354] 2.363 
Rh p> eo cklemaued ae 173 ,751}169 , 130) 169 ,537|201 ,968 Other aes 6,020 Hi 864 5,860) 4,995 
Other liabilities Fe ee 34,198) 42,894) 41,007) 40,219||Bank : Greece (billions of drach- 
mae 
ene | ~~~ .-r4 Gold and ferston Ht (net) . 761 802) 1,107 
EE ntl cw dainsusde Beteeh eg 11,292) 11,276] 16,873 omens “PES oe is x ae 
Foreign exchange... -- Jo... 12,842] 16,136} 7,965 rnmen Doms geaqprieees? 824 779 290 
Contributions to te lat® ‘|: Fund and —__. o... 87 82 31 
to Int'l. Bank...........-- 30,321) 30,321 aaa, 676] 657; 412 
Loans and discounts......... |------- 63,284) 59,548) 57,738 to—Government.........|....- 65 74 152 
Fr pee a RR "eR es 4,040} 4,041|....... OTRO. 2 + 2+ +a} s+ 168 159 rH 
Other assets... .......--- 0005 Jeweeees 1,458} 1,338) 1,445 Other Nobilities...............|...-. 1,424) 1,416 1.316 
Demand deposita.o0...2.lol-].2.22.7] 432001] 411306] "8:099/Bamk of Guatemala (thousands of 
Other liabilities. .......------ |-.---- 6,805} 6,506) 5,868) Weekes 27.227| 27,228] 27,228\"...... 
Nutional Bank of Czechoslovakia | (| = ##| + #+=|| + °&'|| ~~ # Foreign exchange..... 22,811) 23,651 . ae 
(millions of koruny): Gold contribution to In't] Fund) 1,250) 1,250) 1,250)....... 
Gold and foreign exchange * 4,732) 4,689) 4,627) 3, ts and advances... . - ee oe eee 
Loans and discounts........-. 4,097; 4,062) 3,520) 5,919 7,983} 8,109} 8,062)....... 
: Other assets. =... ....----- 124, 207/124, ase 124 ,203}121,7 29,417| 29,643) 29,937|....... 
. Note circulation—Old....... 931 931 984 2,816, 2,799 _ 
{ New...... 44,393) 43, 719 42,939] 35,280) 6,804) 6,885 296)... .. 
> eh y 68 ,931| 69,412) 70,241) 79,942 13 ,373)°14,072| 13,461|....... 
Soke ch eherce 9,674) 9,936) 9, 7,442 her 8,370) ©8,369| 8,050 
Other liabilities. ..........-- 9,108; 9,008) 8,775) 7,489|\National Bank of Hungary (mil- 
National Bank of Denmark ny” temaaenee a oe 
(millions of kroner): F 
Ae 71 71 nl Ee oee.. 
bs nee exchange........-.-- 80 79 87 137 
ing accounts (net)......-. 58 71 78 100 
: Loans and SE iuetp canoe 16 18 15 35 
Securities... . +--+ eeees 103 101 72 95) 
Govt. compensation account 6,085} 6,208) 6,306) 7,588) 
GOREED, 2 ccccccvesocses = = 260 103) 
Note circulation beoccdv dered 1,48 1, 1,506) 1,51 Other liabilities 380 351 364 
vernment...... 2,335| 2,081) 2,053] 2.860 Daecersspes>: | SEay Say) Ske ones 
eelrateaene 2'737| 31002} 3.177) 3.523 er India (millions of 
Other liabilities............. 147 144 153 242) a , senenes 
Central Bank of Ecuador Gold at home and abroad 444 444 444 
(cheggande a sucres) : Sterling securities... . |....-.. 11,353) 11,353) 11,353 
ll Ts 273 ,549\273 , 199/241 639) ndian Govt. securities tue nes 57 578 578 
F exchange (net) ad 3,150) 9,451) 39,747 Rupee coin.... ........ |---+--- 266 257 164 
N im on Int'l. Fund'.... 16,877! 16,877). Note circulation.......  |.-.-- 12,270) 12,398) 12,378 
Lame and discounts........ 212 573/198 .424|223, 868) Banking department: 
Other assets ..........--65-- 130, 732\132 ,024| 98,977 Notes of issue department |...... 371 235 162 
Note circulation..........-.- |.-.-+-- 320 ,430|314 851/326 , 308 Balances abroad... 4,663| 4,769| 5,626 
Demand deposits.........-.-- 267 , 416/269 ,529}240 ,O88 Treasury bills discounted. 32 34 2 
Other liabilities. ............. 49 034) 45,595) 37,835) Loans to Government.. . 13 atink te. 
National Bank of Egypt (thou I Other pants cen maek . Vip aomiett se ‘ ras . 447 
om -. hermnee 6,376] 6,241 Other liabilities | 307| 280) '315 
Foreign exchange........... 15.187] 16.381/~e8 ——— Ireland (thousand+ 
¥ Loans and discounts... .. ..| 3,80¢°) 2,037 pounce 2.646] 2.646) 2.646] 2.646 
British, Egyptian, and other | ee! Pe 37 625 37 "882 37° . $80 34 . 496 
Government securities. .... 307 ,979|300 , 949) joao a. Ese eAnss on0n0n* ore 4 , 
ES, chs ccihess 23,370) 27.461||,, Note circulation............ 40,271) 40,528) 40,226) 37,142 
Note circulation............ 133 ,696]133 | 158) on: . fea ¢ (millions of lire): oe 
t eer 88 354) 82,666) mina. ....... 6.538| 5.654 
+ <ncndeinn ss 120. 181/124.944, —_ eas >-> +72 Pr 
Other liabilities. ............ 14,491) 12,301) vances Other Govt. ~~ 21.454! 30. 
Central Reserve Bank of El Salva- Loans and discounts...... . 68 ,648| 18,349 
i ar 4 epee of colones): Government securities....... 105 ,629| 82,935 
BS ———“(t*é‘“‘“‘“‘wrR RTDs gw we ew wwe ener nv rvnncns 37,160) 37,212) 32,880 NE rrrres Pereern Pree 31,605; 25,294 
; ign exchange (net). .....- 47,602) 48,781) 37,213 Bank of Italy notes......... |. .----+}----5- 460 , 404/300 , 369 
) fees ats on tar. Dond'®..... 1563] 1.563]... Allied military notes......... 81.015) 94°333 
2 Loans and discounts........... 488 695} 1,277) i BR ans El Paw anette val 7,816) 25,106 
: Government debt and securities $.4791 3.500; 6.1008 8 —soc’-. *. — RI nn wc cccc 55,417) 62,828 
ie Other assets iw ww ww se se eee 1,691) 1,546) 1,901 RS 98 ,942/130,404 
i Note circulation............ 52,128) 53,806) 44,889 Other liabilities.............. 17,518) 10,338 
ne  . shecesteeres 33 .487| 33,106) 28, 369||Bank of Japan * 
Other liabilities SES: I } 8 364 8,431) '6,142,|Bank of Java * 
* Revised. © Corrected. 
! This figure represents the amount of the bank’s subscription to the Fund less the bank's local currency liability to the Fund. Until such 


time as the 


2? Gold not reported separatelv beginning Dec. 41. 1946 
3 For last available report from the central bank of Japan (September 1941), see BULLETIN for March 1942, p. 281; 


see BULLETIN for March 1943, p. 278. 
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und engages in ee in this currency, the “‘net claim” will equal the country's gold contribution. 
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(Figures as of last report = (Figures as of last report 


| 
Central Bank ated stead | Central Bank 
date of month) May date of month) 


June 


Bank of Mexico (millions of pesos): -_ of Spain—Continued 
Metallic reserve ! 73a Other assets 
“Authorized” holdings of securi- Note circulation 

1, | ead: - ~ ween 
. 489) 
Other assets. ... 146) Other liabilities. . x 
Note circulation : r 1 698) |Bank of Sweden (millions of kronor) : 
Demand liabilities ,035 ; 1 "227/| xold 
Other liabilities ss , 3 201) Foreign assets (net) . P 
as Bank (millions of Swedish ns securities ‘and ad- | 
uilders vances to Nationa ce) 
. Gold Other domestic bills and advances 

Silver Geteding subsidiary coin) 2 i} ee outs. bees oS 

Foreign bills 7 , 572) ote circulation 

Loans and discounts... 55 Demand deposits—Governmeat. 

Saas same — ae securities. f jini Other 

er liabilities. . 
oo wiss a ional Bank (millions of 











Foreign exchange 138 
Loans and discounts 65 
Other liabilities . 513 Other assets. ... 87 
Reserve Bank of N } Note circulation 98 3,908 
(thousands of pounds): | Other sight liabilities ; 1,179 
Gold. F . 2,802); Other —— 241 
Sterling exchange reserve. ‘ ‘ 85 ,520)\Central Bank of the Republic of 
Advances to oe < or State un- | Turkey aaa of pounds): 
dertakings. . sae "TEE ae ‘ 34,025 Gold? 
Investments 3,868 é 4,016) 


| 579,794 
Other assets. . 1,131 2,374 | clearings 288 ,065|294 , 249 
| 





Note circulation 47.008 y 44.546 580 672 

Demand de 75,601 ; 79 604 179 ,869 

Other liabilities ree .675| 4,587)! 

a ~ Norway (millions of kroner): i| 
old 








an 339 
orien assets (net) és 468 ; .| 
Loans and discounts ite 126 = peer Other liabilities 225484 224° 792 241,290 

iti 75 5|.......||Bank of the Republic of Uruguay 

Occupation account (net). . .. eset OS .....-}) (thousands of ome | | (Mar.)? 

Other assets = 65 ach | Gold | “ .....|298 611/309 , 341 

Note circulation re ; 1,856 : . eS | PPP ...-| 12,940 

Deposits—Government........|. : 4,158 e whe i Paid-in capital—Int'l. Bank.....| biciceeal 318 

k bosBe awe eal 985 or Advances to State and govern- | | 
Blocked. . coemes 902) | ee ment bodies ‘ | 16,012 ‘ 
ata 341) 341 Other loans and discounts : ee See rr 35 469/101 ,170 

Other liabilities. 940 848 Other assets 381, 169)333 ,228 

Bank of Paraguay— Monetary Note circulation ean ‘)2 24 , 268/186 ,432 
. (thousands of guaranies): Deposits—Government - ..| 37,099) 42,743 
1,870) 1,870 1,870, 3,404 Oth ‘ | 1252 ,758)251,310 

Foreign exchange 33,697) 36,246) 35,898) 31,363 Other liabilities 1330, 395/301 ,097 

Loans and discounts. . 14,185} 14,515} 8,507 600 Central Bank of Venezuela (thou- 

Government loans and securities 9,760) 9.7 779) 9,800} 9,875|| sands of bolivares): | 

Other assets 2,717 2.713] 2,959 579)| Gold*... 7 ,912)617 ,912'557 ,080 

Note circulation 42,171} 44,7 25| 40 685} 29,381 Foreign exchange (net) 38 ,63: 670} 40,133) 31,446 

Demand deposits. . aa tal drd 9,852) 10,8 29! 9,658) 13,530)! Other assets 37| 62,296) 58,250) 20,431 

Other liabilities 10, 207) 9,570} 8,691) 2.910) Note circulation—Central Bank. |493 ,461/498 ,006|491 ,791|400 655 
Central Reserve Bank of Peru National banks. 5/390 5,726} 6,350) 7,959 

(thousands of soles): | (Mar.)2| Deposits 151 ,519/141 120/181 , 124/192 ,338 

Gold and foreign exchange . | 78,111/123,843 Other liabilities 72,711} 36,025) 37,029) 8,004 

Net claim on Int'l. Fund?... | 20 ,491| ‘ National Bank of the Kingdom 

Contribution to Int'l. Bank. 2,480).......|| of Yugoslavia ‘ 

Discounts nee 115.534) 19,338 Bank for International Settle- | 

Government loans a ates 610,140/640,535| ments® (thousands of Swiss gold 

Other assets a 82,650} 11,921 franes): | 

Note circulation WT? . [619 008/519 , 399) Gold in bars.. , »712) 81,725|118 ,437 

Deposits. — 201 , 250/249, 213 Cash on hand and on current } | } 

Other liabilities 89,147) 27,025) account with banks. . paanet . | 24,943) 14,650) 11,544 
Bank of Portugal‘ Sight funds at interest. 496) 496) 141 
National Bank of Rumania ‘ Rediscountable bills and accept- | ‘ 
South African Reserve Bank | ances (at cost) | 33, 26,326) 26,781; 9,643 

(thousands of pounds): | Time funds at interest 58; 13,368] 10,170) 3,178 

Gold’ ....| 193 ,610)196 , 142/257 ,014 Sundry bills and investments. . .| ‘ 64,594) 73 016/306 ,371 

Foreign bills. . im Be eorhey 9,316) 8,788) 31,173 Funds invested in Germany”. . .|291 ,160|291 , 160/291 , 160} 

Other bills and loans. -+s.-| 4,680] 4,505} 5,1 76) Other assets 2,504] 2 »503) 2,534! 

Sadi singh tee 13,769} 13,601 8, 244 Demand deposits (gold) 18,100) 18,107; 18,107) 

Note circulation 63,216] 63,241] 66,384!! Short-term deposits (various 

Deposits. eee. | 151,582/153 955/229, 063}! currencies) : 

Other liabilities ae 6,577| 5,839} 6,157)| Central banks for own ac- | 
Bank of Spain (millions of pesetas) : ! 10,280} 9,303) 6,699) , 

Gold ai staal 1,214 1,214 1,213) 3,372) 3,381 1,414) 1,556 
i oe 522 §22 585)| Long-term deposits: Special ac- | 
Government loans and securities 15,884] 15,931) 15,694) | counts , 909/228 909/229 ,001 
Other loans and discounts 8,182); 8,041) 4,179) ,402| 245 ,405)|200 ,668 






































1 Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 

2 Latest month available. 

* This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such 
time as the Fund engages in operations in this currency, the “net claim"’ will equal the country’s gold contribution. 

‘ For last available report from the central bank of Portugal (March 1946), see BULLETIN for May 1947, p. 626; of Rumania (June 1944), 
see BULLETIN for March 1945, p. 286; and of Yugoslavia (February 1941), see BULLETIN for March 1942, p. 282. 

5 Gold revalued in June 1946 from approximately 85 to 172 shillings per fine ounce. * Includes small amount of non-Government bonds. 

? Gold revalued on Sept. 9, 1946, from 1,406.58 to 3,150.77 Turkish pounds per fine kilogram. 

§ Beginning October 1944, a certain amount of gold formerly my ve in the Bank’s account shown separately for account of the Govern- 
ment. *See BuLLETIN for December 1936, p. 1025. ” Before March 1947, included in ‘“‘Sundry bills and investments. 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 


(Per cent per annum] 













United 
Ger- 
King- | France 
dom many 


Bel- 
gium 
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July 
31 







Date 
effective 
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: effective 
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In effect Dec. 31, 
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June 8, 1943 nia... 
15, ps South Africa 















Nov. 23, 1943 
Sept. 11, 1944 
Apr. 7, 1936 
= 14, 1937 

eb. 17, 1940 













uly 15, 1939 
une 4, 1942 
une 27, 1941 
uly 26, 1941 
an. 9, 1946 
Aug. 1, 1940 



















an. 12, 1944 
ay 8, 1944 
une 2, 1941 
. 1, 1938 
Feb. 9, 


















Nov. 26, 1936 
July 1, 1938 








Jan. 1, 1947 








seer 





















1932— May 


1933-—-May 
1934—- May 
1935—May. 
1936—May.... 
1937—May.... 
1938—May.. 
1939—May.. 
May 
1941—May 
1942—-May 


1944——-May . 
1946—May 


1946—June 
uly 


1943—May.. a 


1945—May.. ts, 


1947—Jan........ 





{Per cent per annum] 


OPEN-MARKET RATES 





United Kingdom 


Note.— Changes since June 30: None. 


Germany 


Netherlands! 



















Switzer- 
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acceptances bills day 
3 months 3 months money 
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1 The following rates replace the private discount rate and money for one month shown in the BULLETIN through October 1941. 
Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and M. 7 
PP. 656-661, and for description of statistics see pp. 571-572 in same publication. 


Statistics, Table 172, 







COMMERCIAL BANKS 





United Kingdom '! Liabilities 





nioney * Bie é Deposits 
call an i is- ae 
eounted Securities 
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: Deposits payable in Canada 
10 chartered banks. Entirely in Canada excluding interbank deposits 
of month Other 
is eaeee liabilities 
Canadian dollars) Cash Security Other 
I loans and Demand 
sesesves ‘oans | discounts| banks 
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323 
356 
387 
471 
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3338 
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(4 large banks. End 
of month figures in Bills dis- Other 
millions of francs) counted liabilities 








173,773 


184,633 
182,107 


273,488 
281,576 
18,919 291 ,894 


1947—January. ° 20,241 195,750 67 ,084 18 , 367 295 .444 293 ,484 
February ° 19,127 197 ,377 66,114 18,756 294 ,922 292 ,946 
Bs cennscas A 20 ,677 203 ,451 66,744 20,724 305 ,583 303 ,742 









































1 From September 1939 through November 1946, this table represents a tes of figures reported by individual banks for days, varying from 
bank to bank, toward the end cf the month. After November 1946, figures for all banks are compiled on the third Wednesday of each month, 
except in June and December, when the statements will give end-of-month data. 

? Represent six-month loans to the Treasury at 1% per cent through Oct. 20, 1945, and at % per cent thereafter. 

Nots.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171. pp. 648-655, and 
for description of statistics see pp. 566-571 in same publication. 
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FOREIGN EXCHANGE RATES 


{Averages of certified noon buying rates in New York for cable transfers. In cents per upit of foreign currency} 



































—— Australia Brazil China 

Year er month ) (pound) Bel- (cruzeiro!) Bul- (yuan |Colom- 
Special | me garia ng-| bia 

Official | poeC™ | Official] Free | “t@2¢)| Oficial! Free | “ev) hai) | (peso) 
nit | a nt, SR 
19GR. onteseees 53.908 fi. 200. 389.55 3.3788) 5.8438)....... 1. 1.360) 55.953 
1998. ccccssctres 30.850 |...... 353.38 3.37 6.0027) 5.1248] *1.2111 11.879) 57.061 
SOGs cancsebeves nol Be ERe Teoce 2322. 305 . 16) #3. 37 6.0562) 5.0214)....... 6.000} 57.085 
IGOR ve cecvesse ..| 29.773 |#23.704 | 322. ;- ees 6.0575} 5.0705}....... 95.313) 57.004 
SOE cea sekeesa ..| 29.773 | 23.704 | 322. | ae 6.0584) 5.1427|.......} 90.909) 88.379).......]...... J... .ee. 57 052 
| rr 4 29.773 | 24.732 = 9321.50)....... 6.0586; 5.1280).......| 90.909) 89.978)...... J...... Joo... 57: 265 
le ened eh 29.773 | 25.125 a aa hen TS 6.0594) 5.1469].......| 90.909) 89.853)..... |[..... Joo... 57.272 
ESS. are 29.773 | 25.125 B+ # 321.17) 72 2860) 6.0602] 5.1802)....... 90.485 ae epee 57.014 
Sect esaceeey 4 29.773 | 25.125 321.34 2.2829) 26.0602 (4) ....++| 95.198) 93.288]..... Le Se eee 57.020 
1946—July. ..| 29.773 | 25.125 321.41 2.2847/|* 6.0602 2 eee a. 347/*96. es Raihihe dense n, Mekewxan 57.007 
August.......] 29.773 | 25.125 321.41 2.2847 Ba Sees a ans, Mabie a. “Bide. cba 57.007 
i September....| 29 773 | 25.125 321.38 2.2803 - i as 100. 20,254 Dettn Mate: + Ueieseas 57 007 
» October. .....| 29.773 | 25.125 321.27 2.2798 5.4053 - oe... | 100. 95.953/...... RR ge al cae ae 57.007 
November. . 29.773 | 25.125 321.19 2.2797 = a. Ses 100 0 EE a See 57.065 
December... .| 29.773 | 25.125 321.07 2.2795 5.4053 » « ew an tt he ae eee 57.140 
1947—January......| 29.773 | 25.125 321.06 2.2790 5.4382 TT < 100.000) 95.078].......]......-]....- .| 57 140 
February.....| 29.773 | 25.125 320.91 2.2797 5.4404 |....... 100.000} 95.692).......J.......]...... .-| 57.041 
Bearee. ....- 29.773 | 25.125 320.91 2.2822 5.4 «=. Aco ckaes 100. >, eae eee -.e..+.| 56 980 
aT 29.773 | 25.125 320.91 2.2836 DM. Beawnsee .. b's? See eee 56 980 
BP. wisars ae 29.773 | 25.125 320.91 2.2831 Se -.-Bewades 100.000) 91.954].......]..... —— 
June.........] 29.773 | 25.125 320.90 2.2832 iF ta ars 100.000} 91.592!....... ee B ... «56,980 











Fin- Ger- 
Czecho-| Den- | tong | France| many yet won Hun- | india seat Japan | Me2- lecianve| Zea- 



























































Year or month slovakia} mark : ong | gary ico 
: (mark- | (franc) | (reichs- (rupee) (yen) (guild- | land 
(koruna)| (krone) ka) mark) ma) | (dollar)| (pengd) (peso) er) |(pound) 
A saints 
? ee “— 3 4674 | 21 825 | 2.1567] 2.8781) 40.164) .8958) 30.457) 19.727) 36.592] 5.2605] 28.451] 22.122] 55.009} 392.35 
RE Se ee 23.4252 | 20 546 | 1.9948] 2.5103} 40.061; .8153| 27.454) 19.238) 33.279] 5.1959) 25.963] 19. $3.335| 354.82 
ee -eee * | 919.308 | 1.8710) 92.0827] 40.021] *.6715|) 22.958} 18.475) 30.155] 5.0407) 23.436) 18.546) *53.128 38 
SOE pau kton<s atGewe xeeae : 72. 0101]..... 239 .968].... 224.592] 19.770] 30. 137] 5.0703] 223.439] 20.538]....... 322.54 
ID vss covcsseserdesvewe Gevens aa Seen eee! Ss Soy eee / f. SS See 569)... 2... 322 78 
eae Sa) ee ae eee aS ee Ser EE ee 20.577|....... 324 
SOU. c cacesssacecnthbociaey Beans Tear Se a ee Se Te ee eee 20.581)....... 324.42 
F og ee az = 8: RS ee Sey eee _ - Se eee 20.581) #37 .933 46 
SOEs. ove enccendeenn 22.0060 |*20.876 |. /_ ee eee See eee 30.155] 2 .4434)....... 20.581] 37.813) 322.63 
1946—July......... 2.0060 | 20.877 EE SR Kee opie: i a eee 20.587| 37.789) 322.70 
August...... 2.0060 | 20.877 ES eS Se, Ye BNE S600 tivecsees 20.596| 37.789] 322.70 
September... .| 2.0060 | 20.877 SS See eee ee, Se ee 20 578) 37.789) 322.67 
October 2.0060 | 20.877 AS oo 6 aliv ees 0.0 6365 -Tivees en 0 A Seereeen 20.574] 37.789) 322.56 
November. ...} 2.0060 | 20.877 |. rcs. ; ¢ Ee cesere oneces se Eee tome oy. SS ARS 37.789) 322.48 
December 2.0060 | 20.869 a as ae A Se eee 20.584| 37.789) 322.36 
1947-——January 2.0060 | 20.867 |...... SE ye ree a eee 20.582] 37.789) 322.35 
February 2.0060 | 20.866 8408)....... + Se Sean 20.574) 37.789) 322.20 
March ee fee Oe 00 ee eer Serre e 5 20.574) 37 788 322.20 
April. . 2 0060 | 20.866 |....... Ee 2 eee oe See ee ee 20.577| 37.757| 322.20 
May.. 2.0060 | 20.866 |....... 0 ae aes, Sie 8 SS eee 20.580) 37.760) 322.20 
eee 2.0060 | 20.865 |. 8407 30.163 : 20.576) 37.751} 322.18 
United 
Portu-|Ruma-| South Straits! swe. | Switz es ¥ (peeo) Yugo- 
Year or month | horway| Foland | gat | nia | Africa bn aed Settle-| den | erland slavia 
(escudo)} (leu) |(pound) (dollar) (krona)} (franc) 1] Free —_ (dinar) 
trolled 
i: 4.4267) .7325| 484.16) 5.600) 56.917) 25.197) 22.871 488.94 ay 
4.0375} .7111| 440.17) 10.630] 51.736) 23.991) 22.525 443.54 236 
; 3.7110) *.6896| 397.99] 9.322] 46.979) 23.802) 22.676) *403. 383 .00 37. 
24.0023)....... 398. 9.1 47. 133) #23 .829| 23.210) 403. 403.18 43. 
Lek Fee ae 398. ae 746.919)..... ohkccoe ee 403 . 50) 52. 
ee, Ba eh 398.00).... Ghee p iatoees pee eess | 403,50}? 403. $2. 
bi ccheh «sehen 398. a oe Pen eee : 53. 
A < RE WR a eee 7 ae ee 2403 . 50) 403 .02 55 
24.0501)....... 400.50) 29.132].... 225.859 223. 363) 403.28 56. 
1946—July ....... 20.161 |........ 4.0501). . 400.50) 9.132)..... 726.195) 23.363 403 .37 56. 
BE oo: is 0 ME Théo seis 4.0501)... 400.50} 9 132)....... 27.819} 23.363 403 . 36 56. 
September... .| 20.161 |........ 4 0501)... 400 50} 9 132]....... 27.820] 23.363 403.32 56. 
y October. ..... 20.161 |........ 4.0501)... 400.50) 9.132]....... 27.819] 23.363 403 .20 56. 
i. November. ...| 20.161 |........ 4.0501)... 400.50} 9.132)....... 27.821) 23.363 403 .09 56. 
‘ December ae 4.0501)... ..| 400.50} 9.132)....... 27.821| 23.363 402.94 56. 
1947—January we } 7 4.0501)...... 400.63) 9.132]....... 27.822] 23.363 402.93 56. 
February rs i eae 4.0501/... 400 75| 9.132]...... 27.822] 23.363 402 74 56. 
March...... 20.161 4 0412)..... 400 75) 9 132]..... 27.822) 23.363 402 73 56. 
April SE Mb. % dese « 4.0313)...... 400 75} 9.132 27.823) 23.363 402 74 56. 
..«waweas BRED Be bs oanes 4.0208)....... 400.75) 9.132}. ..... 27 .824| 23.363 402 74 56 
M.S wie oe 20.160 4.0275 400.75} 9.132)....... 27 .826| 23.363 402.72 56. 






































1 Prior to Nov. 1, 1942, the official al dsgraton of the Brazilian currency unit was the “milreis." 


4 2 Average of Gaily rates for that he year during which quotations were certified. 
A 4 At the end of June 1945 O45 official rat rates for the Australian and British pounds were abolished, and after this date quotations are buying rates 
‘in the New York market. The rates shown represent averages for the second half of 1945 and are comparable to those quoted before ~~“ 
t * The rate quoted after July 22, 1946, is not strictly comparable to the “free” rate shown before that date. The average for the “free” 
. €or — ~19 is 5.1902, and for Jan. 1- uly 19, 5.1860, while the average for the new rate for July 25-31 is 5.330, and for July 25—Dec. 31, 5. 3035, 
ased on quotations through July 19. ‘Official rate abolished as of July 22. 


On July 5, 1946, Canada reduced its official buying rate for one U. “dollar from 1.10 to 1.00 Canadian dollar. 

7 As of July 13, ym the Swedish Riksbank reduced its selling rate for one U. S. dollar from 4.20 to 3.60 kronor. 

Note.—For bac , see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics see pp. 572-573 in same 
a a for furthe information concerning developments affecting the averages during 1942 and 1943, see BULLETIN for February 1943, 
D a ebruary p. 209. 


Avucust 1947 1061 





PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


{Index numbers] 





Year or month 


United 

States 

(1926 = 
100) 


United 
Kingdom | (i038 
100) 100) 


Switzer- 
land 
(July 1914 
= 100) 





145 
150 
148 
147 
148 



































» Preliminary. 


! Approximate figure, derived from old index (1913=100). " 
Sources.—See BULLETIN for July 1947, p. 934; January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 


WHOLESALE PRICES--GROUPS OF COMMODITIES 
[Indexes for groups included in total index above] 





Year or month 


-_—— 


United States 
(1926 = 100) 


Canada 
(1926 = 100) 


United Kingdom 
(1930 = 100) 


Netherlands 
(July 1938-June 1939 = 100) 





Farm 
products 


Farm 
products 


Raw and /|Fully and 
partly chiefly 
manu- manu- 
factured | factured 
goods goods 


Indus- 
trial 
products 


Indus- 
trial raw 
products 


Indus- 
trial 
finished 
products 





1926 


1933 
1934 
1935 
1936.. 


June 






































® Preliminary. 


Sources.—See BULLETIN for July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 


RETAIL FOOD PRICES COST OF LIVING 
{Index numbers] {Index numbers] 




















United 













r- United | Can- | King- | France | Nether-| er- United | Can- | King- | France | Nether-| er- ig 

Year or States ada dom (1938 lands | land Year or States ada dom (1938 lands | land q 
14 month (1935-39) (1935-39| (July =100) | (1911-13) (June month (1935-39| (1935-39| (July =100) | (1911-13] (June wi 
) = 100) =100) 1914 =100) = 100) 1914 





$066-Tely....... 86 F Sars De i See! Fi... 1946-July......| 141 | 125 | 205 | S76 |........ 










August. ... 171 145 171 fae 209 August.... 144 126 Me Baste es 207 
September. 174 143 168 ee 209 September. 146 126 aa 207 
October... 180 147 168 Ge Bvdwewed< 215 October... 149 127 5) eae 212 
November. 188 147 168 Bape, oe 216 November. 152 127 ae 212 







December.| 186 | 146 | 168 | 861 |........ December.| 153 | 127 | 204 | 865 |........ 


1947-January...| 184 146 168 es RR 216 |1947-January...| 153 | 127 | 204 | 856 |....... ~ 
— e—m 




























































® Preliminary. 
1 Revised index from March 1936 (see BULLETIN for April 1937, p. 373). 
Sources.—See BULLETIN for July 1947, p. 935; May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373. 







SECURITY PRICES 







{Index numbers except as otherwise specified] 































































Bonds Common stocks 
Year or month United | Canada: | United | France United | Canada‘ | United France’ | Nether- 
States! | (1935-39 | Kingdom) (i93g_ | Nether- | States | (1935-39 | Kingdom | (December! lands 
(derived | “2100) |(December| *'s99) lands | (1935-39 | * 100) | (1926=100)| 1938=100) (1930= 100) 
price) 1921 =100) =100) 
Number of issues... s 
Aaa 113.8 98.2 112.3 114.2 90.9 WE Gls wii< odiGb ane 75.9 112 89.7 
aa © 115.9 95.1 118.3 €114,2 777.9 88.1 77.4 70.8 £140 *95.0 
See 117.8 99.4 123.8 9143.4 84.3 80.0 67.5 72.5 * 308 129.1 
ae ne ce cet al 118.3 100.7 127.3 146.4 94.7 69.4 64.2 75.3 479 131.5 
Ses 120.3 102.6 127.8 146.6 98.5 91.9 83.5 84.5 540 151.0 
tn tEichn me amine 120.9 103.0 127.5 150.5 ® 103.7 99.8 83.8 88.6 551 151.4 
ae Mla. ame. 122.1 105.2 128.3 Se 121.5 99.6 ita. yE- 
1946.... oaraindl 123.4 117.2 132.1 144.6 102.4 139.9 115.7 96.2 875 1111.4 
j 1946—July........ 124.0 117.5 132.2 143.5 100.3 149.6 119.1 99.2 569 115.9 
August...... 123.8 117.6 132.2 142.8 103.0 146.4 116.9 97.6 896 109.8 
September. .. 122.8 117.8 132.5 142.1 101.8 125.4 104.4 94.7 933 110.9 
October...... 121.8 117.6 133.0 139.9 99.4 122.3 101.8 93.0 1,034 111.4 
November. . . 121.6 117.6 134.6 141.0 104.3 120.6 102.5 95.3 1,080 103.6 
December. ... 121.5 117.6 134.7 142.6 95.5 125.5 106.4 97.8 1,244 105.2 
1947—-January.... 122.6 117.8 | 135.0 Fs ae 125.2 106.2 98.6 SS ge 
February.... 122.7 118.1 134.0 Odie ecu dace 128.7 109.4 96.7 Se OO lbke ccstudtes 
March...... 122.4 118.2 133.3 ee  tbwe weave 123.7 106.4 96.9 BO Se er 
April. : ra 8 117.9 132.6  § 2 == | 119.3 104.8 96.6 ,. 2. eee 
yee 9 P118.2 132.9 P1369 i> ahkthewal 115.2 7104.4 97.9 P1003 i done cee 
Reg adie ae 32.1 Be Bienes > 5 a _ wegteaS 































» Preliminary. 

1 Figures represent calculated prices of a 4 per cent 20-year bond offering a yield equal to the monthly average yield for 15 high-grade cor- 
porate bonds. Source.—Standard and Poor's Corporation; for compilations of back figures on prices of both bonds and common stocks in the 
United States see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479. 

2 This index is based on one 15-year 3 per cent theoretical bond. Yearly averages for 1939 and 1940 are based on monthly averages and 
thereafter on the capitalized yield as calculated on the 15th of every month. 

3 Indexes of reciprocals of —- yields. For old index, 1929-1936, 1929=100; average yield in base year was 4.57 percent. For new index 
beginning January 1937, January-March 1937=100; average yield in base period was 3.39 per cent. 

‘ This index is based on 95 common stocks through 1944, and on 100 stocks thereafter. 

5 In September 1946 this index was revised to include 185 issues of metropolitan and 90 issues of colonial France. See “Bulletin de la Sta- 
tistique Générale,"’ September-November 1946, p. 424. 

* Average based on figures for 5 months; no data available June-Dec. 7’ Average based on figures for 7 months; no data available Btor-Soet. 

* Average based on figures for 9 months; no data available May-July. * Average based on figures for 10 months; no data available a 

® Average based on figures for 8 months; no data available Sept.-Dec. ™ Average based on figures for 7 months; no data available Jan.- May. 

Sources.—See BULLETIN for March 1947, p. 349; November 1937, p. 1172; July 1937, p. 698: April 1937, Pp. 373; June 1935, p. 394; and F 
tuary 1932, p. 121. 
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DIVISION OF EXAMINATIONS 
Rosert F. Leonarp, Director DIVISION OF ADMINISTRATIVE SERVICES 
Epwin R. Miriarp, Assistant Director Liston P. Betuea, Director 


Georce S. Stoan, Assistant Director Garpner L. Boorue, II, Assistant Director 
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OPEN MARKET COMMITTEE ADVISORY COUNCIL 
Marriner S. Eccres, Chairman 


ALLAN Sprout, Vice Chairman 
LAWRENCE CLAYTON 






Cuas. E. Spencer, Jr., Boston Districr 
Vice President 


Cuester C. Davis W. Ranpotpu Burcess, New York Distercr 
Ernest G. Draper 
Davin E. Wituiams, = Pu LapecpHia District 

R. M. Evans 

Ray M. GIpNney Joun H. McCoy, CLEVELAND District 

. N. Peyton 

J Rosert V. FLEMING, RicHMonp District 
RoNALD RANSOM 


M. S. Szymczak J. T. Brown, Attanta District 
James K. VarRDAMAN, JR. 


Epwarp E. Brown, Cuicaco District 
LaurENCE F. WuirrEeMorE 


President 


Cuester Morriti, Secretary James H. Penick, Sr. Louis District 

S. R. Carpenter, Assistant Secretary 

Grorce B. Vest, General Counsel Henry E. Atwoon, MINNEAPOLIS District 
J. Leonarp TownsEnp, Assistant General Counsel 

Woopiier Tuomas, Economist ; James M. Kemper, Kansas Crtry District 
Paut W. McCracken, Associate Economist i ae a 

Avrrep C. Neat, Associate Economist ; aa, Datias District 
Wiruram H. Sreap, Associate Economist Reno Opin, Saw Paancesco Darensce 


Donato S. Tuompson, Associate Economist 

Jonn H. Wirutams, Associate Economist 

Rosert G. Rouse, Manager of System Open Market 
Account Hersert V. Procunow, Acting Secretary 


Watrer LicHTEnsTEIN, Secretary 
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SUS Ses Albert M. Creighton Laurence F. Whittemore | Robert B. Harvey? Carl B. Pitman 
— Donald K. David William Willett | EG Hult © A. Schlaikjer 
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L. W. Knoke V. Willis 
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oa. E. C. Hill P. M. Poorman? 
George C. Brainard Ray M. Gidney W. D. Fulton B. J. Lazar 
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Richmond ...... Charles P. McCormick J. S. Walden, Jr. Claude L. Guthrie? W. R. Milford 
E. A. Kincaid C. B. Strathy 
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The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. 


BOOKS 


Dicest or Rutines to October 1, 1937. Digests 
of Board rulings, opinions of the Attorney General 
and court decisions construing the Federal Reserve 
Act, with compilation showing textual changes in 
the Act. 683 pages. $1.25 per copy. 

Bankinc Srupres. Comprising 17 papers on 
banking and monetary subjects by members of the 
Board’s staff. August 1941; reprinted March 1947. 
496 pages. Paper cover. $1.00 per copy; in quan- 
tities of 10 or more copies for single shipment, 75 
cents each. 

Bankinc AND Monetary Statistics. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 per 
copy. No charge for individual sections (un- 
bound), as listed on page 1069 of this Buttetin. 

Provisions oF State Laws Revatinc to Bank 
Reserves as of December 31, 1944. 1945. 30 pages. 

Monetary AND Bankinc Rerorm IN Paracuay. 
Includes translation of laws, accompanying reports, 
and introduction reviewing the monetary history of 
Paraguay. July 1946. 170 pages. $1.00 per copy. 

RuLes oF OrGANIZATION AND RuLEs oF ProcepuRE 
(Board of Governors of the Federal Reserve Sys- 
tem). September 1946. 31 pages. 

Tue Feperat Reserve Act, as amended to No- 
vember 1, 1946, with an Appendix containing pro- 
visions of certain other statutes affecting the Fed- 
eral Reserve System. 372 pages. 50 cents per 
paper-bound copy; $1.00 per cloth-bound copy. 

Feperat Reserve CHarts on ConsuMeR Crepir. 
Space for plotting through 1948. April 1947 
edition. 24 pages. 50 cents per copy; in quan- 
tities of 10 or more copies for single shipment, 
35 cents each. 

Postwar Economic Stupies. (8 pamphlets, 
the first six now available and the last two to be 
announced later.) 

No. 1. Jobs, Production, and Living Standards. 

No. 2. Agricultural Adjustment and Income. 

No. 3. Public Finance and Full Employment. 
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Prices, Wages, and Employment. 

Private Capital Requirements. 

Housing, Social Security, and Public 
Works. 

International Monetary Policies. 

Federal Reserve Policy. 


The price for the set of eight pamphlets is $1.25; 
25 cents per pamphlet, or, in quantities of 10 or 
more for single shipment, 15 cents per pamphlet. 


REGULATIONS OF THE BoarD OF GOVERNORS OF THE 
FeperaL Reserve System. 
with amendments. 


PERIODICAL RELEASES 


Individual regulations 


WEEKLY— 
ConDITION OF THE FeperRAL Reserve Banks 
ConpiTiIon OF Weekty Reportinc MEMBER 
Banks tn CentTrAt Reserve Cities 
ConpITION OF WEEKLY REPORTING 
Banks 1n Leaptnc Crtres 
DEPARTMENT SToRE SALES, BY CITIES 
Weekty DeparTMENT Store SALEs 
WEEKLY Foreticn ExcHance Rates 
Week y Review or Pertiopicats 


MEMBER 


SEMIMONTHLY— 
Deposits, ResERvES, AND Borrowincs oF MEM- 
BER Banks; Deposits of Country MEMBER BANKS 


MONTHLY— 

Feperat Reserve Butretin. Subscription price 
in the United States and its possessions, Bolivia, 
Canada, Chile, Colombia, Costa Rica, Cuba, Do- 
minican Republic, Ecuador, Guatemala, Haiti, Re- 
public of Honduras, Mexico, Newfoundland (in- 
cluding Labrador), Nicaragua, Panama, Paraguay, 
Peru, El Salvador, Uruguay, and Venezuela, is 
$2.00 per annum or 20 cents per copy; elsewhere, 
$2.60 per annum or 25 cents per copy. Group sub- 
scriptions in the United States for 10 or more copies 
to one address, 15 cents per copy per month, or 
$1.50 for 12 months. 

FeperaL Reserve CHarts oN Bank CrepIt, 
Money Rares, anp Business. $9.00 per annum, or 
$1.00 per copy. In quantities of 10 or more copies 
of a particular issue for single shipment, 75 cents 
each. 
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Bank Desits—Desits to Depostr Accounts 
Except INTERBANK ACCOUNTS 

Business INDEXES 

ConsuMER CREDIT 

ConsuUMER INSTALMENT CREDITS OF COMMERCIAL 
BANKS 

ConsuUMER INSTALMENT CREDITS OF INDUSTRIAL 
BANKS 

ConsuMER INSTALMENT CREDITS OF INDUSTRIAL 
Loan CoMPANIES 

ConsuMER INsTALMENT Loans 

DEPARTMENT STORE CREDIT 

DEPARTMENT Store Saves (Indexes and Com- 
parisons with Previous Year) 

DeparTMENT Store SALes AND Stocks, By Mayor 
DEPARTMENTS 

DEPARTMENT Store Stocks 

Foreicn Excuance Rates 

INTERDISTRICT SETTLEMENT FuND 

NaTIONAL SUMMARY OF Business ConpDITIONS 

Open-Market Money Rates 1n New York City 

Rerait INsTALMENT CREDIT 

Rerart Furniture Report 

Sates Finance CoMPANIES 

Secectep List or ApDITIONS TO THE RESEARCH 
LiBRARY 

State BANK MemsBers AND NoNMEMBER BANKS 
THAT MAINTAIN CLEARING ACCOUNTS WITH FEDERAL 
Reserve Banks (also annual list) 
SEMIANNUALLY— 

Att Banks tn THE UNrtrep StTaTEs—PRINCIPAL 
AssETS AND LIABILITIES 


ANNUALLY— 
Annvuac Report oF THE BoarD oF GOVERNORS 
Bank Desrrs—Desits to Depostr Accounts 
Except INTERBANK ACCOUNTS 


IRREGULARLY— 

Assets AND Liapititres oF Memsper Banks 
(Condensed ) 

Memser Bank Catt Report (Detailed) 


REPRINTS 


(From Federal Reserve Bulletin except as otherwise indicated) 
* CoNSTITUTIONALITY OF LEGISLATION PRoviDING 

A Unirrep ComMERCIAL BANKING SYSTEM FOR THE 

Unrrep States. March 1933. 21 pages. 
Memeser Bank Sratistics. November 1935. 28 


pages. 


* Supply of copies limited. Available for distribution through 
October 1947. 
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* Revisep INpExEs oF Factory EMPLOYMENT. 
December 1936. 29 pages. 

* Revisep InpEx oF FreicHt-Car Loapincs. June 
1937. 10 pages. 

* ANALYSES OF THE BANKING STRUCTURE AS OF 
December 31, 1935. August 1937. 33 pages. 

Tue History oF Reserve REQUIREMENTS FOR 
BANKS IN THE Unirep States. November 1938. 20 
pages. 

* PropLems OF BANKING AND BANK SUPERVISION. 
Excerpts from the Board’s 1938 ANnNuat Report. 
33 pages. 

Tue Go tp Prostem Topay, sy E. A. GoLpEn- 
WEISER. January 1940. 4 pages. 

Tue Par Coiiection SysTEM OF THE FEDERAL 
Reserve Banks, sy Georce B. Vest. February 
1940. 8 pages. 

* Tue Banxks AND IpLtE Money, sy WoopLier 
Tuomas. March 1940. 9 pages. 

Historica, Review or Osyjectives oF FEDERAL 
Reserve Poricy, sy ArtHur Hersey. April 1940. 
11 pages. 

Cueap Money AND THE FeperAt Reserve Sys- 
TEM, By E. A. Gotpenwetser. May 1940. 5 pages. 

* OwneRSHIP AND UTILIZATION OF THE MOoNE- 
tary Gop Stock. May and June 1940. 3 pages. 

GENERAL INpDExEs oF Business AcTIVITY, BY 
Frank R. Garrrecp. June 1940. 7 pages. 

Go tp Reserves of CENTRAL BANKs AND GOVERN- 
MENTS. September 1940. 18 pages. 

* Tue Gotp Stock. September 1940. 2 pages. 

MEASUREMENT OF PropuUcTION, BY WoopLIEF 
Tuomas aND Maxwe rt R. Conky. September 
1940. 16 pages. 

Centrat Banxinc. December 1940. 2 pages. 

DEVELOPMENT OF FeperAL Reserve BANKING, BY 
M. S. Szymczax. December 1940. 8 pages. 

* Economic PREPAREDNESS FOR DEFENSE AND 
Post Derense Prositems, py MArriner S. Ecctes. 
January 1941. 8 pages. 

* Gop, CaprraL Fitow, aNd Foretcn Trade 
Durinc War. January 1941. 9 pages. 

* SpeciaL Report To THE ConcrEss BY BOARD OF 
GoveERNoRS OF THE FeperAL Reserve SysTEM, THE 
PRESIDENTS OF THE FEDERAL Reserve BANKS, AND 
THE Feperat Apvisory Councit. January 1941. 
2 pages. 

* Economic AND Monetary AsPECTS OF THE 
DerensE ProcraM, sy Joun H. Witiiams. Feb- 
ruary 1941. 4 pages. 
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Feperat Reserve Bank Lenpinc Power NoT 
DepENDENT ON Member BANK Reserve BALANCES. 
February 1941. 2 pages. 

*Gotp snp Dottar Resources oF THE UNITED 
Kinepom. February 1941. 3 pages. 

Money tn Circucation. February 1941. 1 page. 

* Commopity Prices, By FRANK GARFIELD AND 
Crayton GenMan. March 1941. 12 pages. 

* Gortp, Caprrat Flow, anp Foreign TRraDe 1N 
1941. May 1941. 16 pages. 

* ADJUSTMENT FOR SEASONAL VARIATION, BY 
H. C. Barton, Jr. Description of method used by 
Board in adjusting economic data for seasonal vari- 
ation. June 1941. 11 pages. 

Gotp anp Dotiar Resources or THE UNITED 
Kincpom. December 1941. 4 pages. 

* SEASONAL ADJUSTMENT Factors For New Fep- 
ERAL Reserve INDEX or INDUsTRIAL PropucTION. 
Photo-offset of adjustment factors, in tabular form. 
December 1941. 41 pages. 

* New Sratistics on Quarterty EARNINGS AND 
Diviwenps or Larce Corporations. March 1942. 
5 pages. 

* Bank Crepitr, War Finance, and SavIncs. 
September 1942. 9 pages. 

CoMMERCIAL AND INpUsTRIAL Loans aT MEMBER 


Banks, April 16-May 15, 1942. August, September, 
and November 1942. 32 pages. 

* Personat [Income Taxes IN THE UNtrTep SrarTes, 
CANADA, AND THE Unirep Krincopom, sy R. A. 


Muscrave. December 1942. 5 pages. 

Postwar INTERNATIONAL MONETARY STABILIZA- 
TIon. June 1943. 21 pages. 

Feperat Reserve INpeEx oF INDuUsTRIAL Propuc- 
TION. From August 1940, September 1941, and 
October 1943 issues of BuLLetTiIn with supplemen- 
tary data. October 1943. 120 pages. 

* New Monetary AND BANKING MEAsUREsS IN 
Paracuay. January 1944. 10 pages. 

MEASUREMENT OF Factors INFLUENCING THE VOL- 
UME OF Deposits AND CurRENcy. June 1944. 
1 page. 

Revisep INDEX of DeparTMENT Store SALES. 
June 1944. 20 pages. 

Bretron Woops AcREEMENTS, BY E. A. GoLpEN- 
WEISER AND Atice Bourneur. September 1944. 
21 pages. 

Revisep WeeEkty INDEX oF DEPARTMENT STORE 
Sa.es. September 1944. 2 pages. 
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* Tue Postwar Price PropLEM—INFLATION OR 
DEFLATION? By Marriner S. Eccres. December 
1944. 7 pages. 

* THIRTEENTH ANNUAL REPORT OF THE PRESIDENT 
oF THE BANK FOR INTERNATIONAL SETTLEMENTS. 
Introduction and conclusion reproduced from the 
original report. 1944. 36 pages. 

* Wartime Earnincs oF SMALL BusINESS, BY 
F. C. Dirxs. January 1945. 11 pages. 

* Postwar Prop_emMs AND Poricres, py E. A. 
Gotpenwetser. February 1945. 10 pages. 

Monetary AND Crepir AGREEMENTS ENTERED 
mnTo AT Bretron Woops, sy M. S. Szymczak. 
April 1945. 7 pages. 

Monetary DeveEtopMeNTs 1N Latin AMERICA, 
sy Ropert Trirrin. June 1945. 13 pages. 

Estimates or Gross Natrona Propuct, 1919-28, 
sy Mary S. Painter. September 1945. 2 pages. 

Surveys or Liou Asset Hoxpines. September 
1945. 7 pages. 

Frvanctat DeveELoOpMENTS IN 
AND TrapE IN 1944, spy Doris P. Warner. 
cember 1945. 6 pages. 

* Tue Unirep Kincpom anp Postwar INTER- 
NATIONAL TraDE; ANGLO-AMERICAN TRADE AND 
Frvanciat Necotiations; British Wuire Paper 
PuBLIsHeD IN CONNECTION WITH ANGLO-AMERICAN 
Financia AGREEMENT. January 1946. 28 pages. 

Estrmatep Liourm Asset Hotpincs or In- 
DIVIDUALS AND Businesses. February 1946. 2 pages. 

EsTABLISHMENT OF Bretton Woops INsTITUTIONS. 
April 1946. 12 pages. 

Memeper Bank Prorits 1n 1945. 
8 pages. 

* OwnersHip oF Demanp Deposits, sy RicHArD 
YouncpaHL. May 1946. 4 pages. 

Revisep INDEX oF DEPARTMENT StorE Stocks, 
sy RicHarp YOUNGDAHL AND JoHN O. BERGELIN. 
June 1946. 25 pages. 

A Nationat Survey or Liou Assets. 
1946. 7 pages. 

A Nationat Survey or Lioum Assets—Distrt- 
BUTION AccorDING To INcoME. July 1946. 7 pages. 

A Natronat Survey or Liogum Assets—Pros- 
PECTIVE SPENDING AND SAVING AND SUMMARY OF 
Survey Finprncs. August 1946. 12 pages. 

INDEX oF DEPARTMENT STORE SALES AND Stocks, 
By Mayor Departments. August 1946. 4 pages. 

Baance SHeet or Acricutture, 1946. Septem- 
ber 1946. 21 pages. 

EstimMaTED DwvRABLE 


MANUFACTURING 


De- 


April 1946. 
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Goops ExPENDITURES, 
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1939-45, sy Doris P. WARNER AND ALBERT R. Kocu. 
September 1946. 8 pages. 

Liouiw Assets aND ExpenpiITuRE PLANs OF FARM 
Operators. September 1946. 2 pages. 

Financia, DeveLopMENTs AMONG LarceE MANvu- 
FACTURING Corporations, 1945, sy Doris P. 
WarNER AND Atsert R. Kocn. October 1946. 
9 pages. 

Economic ConpITIONs AND Pustic Po icy, BY 
Marriner S. Eccres. November 1946. 6 pages. 

INTERNATIONAL ‘TRANSACTIONS OF THE UNITED 
STATES IN THE First Posrwar Year. December 
1946. 14 pages. 

Tue Postwar FrnanciAt Position oF Bustness, 
sy Avsert R. Kocn anp ELgeANor J. STOCKWELL. 
December 1946. 10 pages. 

Bustness Loans o—F MEMBER Banks, BY ALBERT 
R. Kocu. March 1947. 11 pages. 

CommerciaL Bank Activity iv ConsuMER IN- 
STALMENT Frnancinc, By Friepa Barrp. March 
1947. 6 pages. 

VALUES AND LimITATIONs OF CONSUMER FINAN- 
ciAL Surveys For Economic Researcn, sy RALPH 
A. Younc anp Duncan McC. Hottruausen. March 
1947. 9 pages. 

New GvaTeMALAN Bank Law, sy Davin L. 
Grove. April 1947 Buttetin with translation of 
new Bank Law. 39 pages. 

Term Lenpinc To Business By COMMERCIAL 
Banks tn 1946, sy Duncan McC. Ho tHausen. 
May 1947. 20 pages. 

Revision oF WEEKLY STrATisTics FOR MEMBER 
Banks tn Leapine Cittes. June-July 1947. 9 pages. 

Security PLEpGED oN Memsper Bank Loans To 
Bustness, By TyNAN SmitH. June 1947. 17 pages. 

SurRvEY oF CoNsUMER FINANCES— 

Part I. Expenpirures ror Duraste Goons 
‘ND INvESTMENTs. June 1947. 17 pages. 

Part II. ConsuMER INcCoMEs AND Liou AssET 
Hotpines. July 1947. 15 pages. 

Part III. Consumer Savinc 1n_ 1946 aAnp 
OwnersHip oF SeEvectep Nonwiouip AssETs. 
August 1947. 12 pages. 

Rerart Crepir Survey—1946. From July 1947 
Buttetin with supplementary information for nine 
separate trades. 40 pages. (Also, Retam Crepit 
Survey—1942, 1943, 1944, and 1945.* From the 


Aveusr 1947 


July 1943, June 1944, May 1945, and June 1946 
BuLtetin, with supplementary information for 
separate trades.) 

Tue Structure oF [NTErEsT Rates on Business 
Loans aT Member Banks, By RicHarp YOUNGDAHL. 
July 1947. 17 pages. 

Memser Bank Loans to SMALL BusINEss, BY 
Cuarces H. Scumipt. August 1947. 15 pages. 

* Bankinc AND Monetary Statistics. From 
unbound editions of this 979-page volume pub- 
lished in 1943, separate sections as follows: 


1. General Statistics of all Banks in the United 
States. 54 pages. 
2. Assets and Liabilities of all Member Banks. 


43 pages. 
3. Assets and Liabilities of Insured Banks. 


8 pages. 
4. Assets and Liabilities of Weekly Reporting 
Member Banks in Leading Cities. 70 pages. 
5. Bank Debits and Deposit Turnover. 25 pages. 
6. Bank Earnings. 22 pages. 
7. Bank Suspensions. 12 pages. 
8. Branch, Group, and Chain Banking. 27 


ges. 

9. Federal Reserve Banks. 34 pages. 

10. Member Bank Reserves, Reserve Bank 
Credit, and Related Items. 42 pages. 

11. Currency. 16 pages. 

12. Money Rates and Security Markets. 83 pages. 

13. United States Government—Treasury Fi- 
nance and Government Corporations and Credit 
Agencies. 14 pages. 

14. Gold. 23 pages. 

15. International Financial Statistics. 125 pages. 

Part II. Member Bank Statistics by Federal Re- 
serve Districts. 253 pages. 


The statistics given in the foregoing sections of 
Bankinc AND Monetary Statistics include data 
compiled by various agencies, governmental and 
private, and cover the period ending in 1941 and 
extending back in many cases to 1914 and in a 
few cases to an earlier date. The introduction to 
each section summarizes the history, source, and 
method of compilation of the data, and gives some 
indication of the purposes for which they may be 
used, 
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